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THE MONEY MARKET. 


On Thursday morning the discount houses raised their 
deposit rates to 2 per cent. for money at call and 2} 
per cent. at notice, in accordance with the higher rates 
now ruling in the money market. The stability of the 
higher level now established, however, is by no means 
assured. Bills can be placed in certain quarters at 
rates decidedly below the standard quotations, and 
though the clearing banks adhere to 2 per cent. as the 
minimum for day-to-day or weekly advances, it 
generally happens that late in the afternoon there is 
plenty of money on offer at much lower figures. The 
three months’ bill rate, which before the holidays was 
only 2} per cent., is now called 3-34 per cent. The 
low ratio. of the Bank’s reserve has helped to raise 
rates. The Bank return showed comparatively small 
changes over Easter. Public Deposits were down by 
£8,400,000, nearly all of which had gone to swell the 
|Other Deposits, which were £7,900,000 higher. 
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Other Securities had decreased £1,240,000, and the 
Rest was £636,000 lower as the result of the distribu- 
tion of the dividend on Bank stock. The Reserve was 
practically the same at 437,260,000, as was its ratio 
to liabilities at 18.4 per cent. The American exchange 
hardened slightly yesterday as the result of the heavy 
re-selling of European-held securities in New York. 
It is evident that while the abnormal excess of imports 
lasts—and yesterday’s Trade Returns show it to be 
still growing—means must be adopted to adjust the 
balance. Either we must sell securities, borrow gold 
to export, or arrange compensating credits abroad, if 
we are to continue to import on so large a scale and 
export much less than usual. 
* * * * 

Our New York correspondent telegraphs :—Increased 
Stock Exchange activity is apparently due to the dis- 
counting peace prospects, and to the trade recovery. 
The speculation in Bethlehems excites much distrust. 
Industrials having war contracts are generally advanc- 
ing, though general business is quiet and spotty. The 
increased wheat acreage is helpful, but the regular ex- 
port trade is much deranged and injured, despite large 
shipments of food, cotton, and war materials. The 
excess of exports continues, but a decline in the grain 
and cotton movement is impending. Steel is dull, ex- 
cept for better export orders. Textiles also are dull, 
and wool is sluggish. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 


! ‘ i. T e Wks i Mon 
This Week. Last Week, A Fort Three Wks. A Month 


night Ago Ago. zo, 
Bank rate .... 5 5 5 5 5 
Market rate .. 3 34 28 i 23 3 2y5 3 1} 


Se 


THE WAR DEFICIT AND THE FINANCIAL 
FOTURE. 


Last Christmas year Mr Lloyd George, in an elaborate 
interview with the Daily Chronicle, argued that arma- 
ments should be reduced. A few weeks later the Esti- 
mates showed a large addition, and to meet this the 
income-tax was raised. The increase of taxation, 
however, encountered severe Criticism, on the ground 
that it was framed to cover expenditure which had not 
been authorised. Accordingly, in June the local grants- 
in-aid were dropped, and the Budget proposals, after 
being cut down to meet the requirements of the Con- 
stitutionalists, showed a small estimated surplus. 
Whether this surplus would have been realised nobody 
can say, for the war with Germany broke out at the 
beginning of August. But on November 17th last Mr 
Lloyd George stated to the House of Commons that 
‘“‘up to the time that war was declared there was every 
prospect that the estimate would be fully realised.’’ 
The war, of course, involved a falling off in receipts, 
which might have been heavier had the Government 
confined itself to naval warfare or to the maintenance 
of a small expeditionary force. As it is, the 
expenditure out of borrowed money for Kitchener’s 
Army has been so enormous that imports, and 
accordingly Customs duties, have been well maintained, 
while, at the same time, the fictitious prosperity and 
over-employment caused by war contracts and lack of 
labour have enabled, and no doubt stimulated, the 
labouring classes to drink as much or more than ever. 
It is to be hoped that the fine example of total absten- 
tion set by the King and the Cabinet Ministers will 
make it easier for Parliament to remove alcoholic 
temptation from humbler workers. The failure of the 
War Office to get adequate supplies of munitions is, 
however, due, we think, principally to injudicious re- 
cruiting, especially among mechanics, railway men and 
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miners, and, secondly, to the mism 
tracts at the beginning of the ve. of con. 
The net result for the financial 
four peace months and eight war 
bited in the Treasury accounts, which appear 
page. Last November the Chancellor of 
chequer estimated for a total expendie © Ex. 
over 532 millions ; but to reduce the deficit a , 
tain public credit, he doubled the income-tax ie 
last four months of the year, made a heavy addi Or the 
about a penny a pint) to the beer duties, and a modera 
addition (3d per Ib) to the tea duties. - 
been an a pase of 22 millions on income-tay 
and of nearly six on Customs and Excise, Stam 
and Post Office revenues have fallen off, and th 
result is a revenue of 226 millions, or 17 millions = 
. : ss ( More 
than Mr Lloyd George hoped for last November R 
the expenditure has run up to 560 millions, of 5 = 
apparently, no less than 4o millions were 
the last ten days of the financial year. 
_ deficit is more than Was expected—ie,, 337 mil. 
ions instead of 323 millions. If the Principle of 
the Montagu Meyer-Baines-Emmott contract has been 
generally applied, there have been haste and waste | 
rather than speed and efficiency in expenditure, Un.| 
‘fortunately, at the very start the War Office (with the | 
system and the men of the South African War still iq} 
possession) placed itself largely in the hands of specula- | 
tive contractors, many of whom, as appears from Lord | 
Kitchener’s disappointment speech, were unable to! 
make delivery. It would be absurd, of course, to blame | 
Lord Kitchener for the original mistakes, and it cal 
| be inferred from various appointments that some ime | 
| provements in the business management of the war! 
| departments have lately been made—though the public: 
is kept very much in the dark. It is now pretty clear that} 
if, instead of the Boer War system, management by! 
business men had been instituted at the War Office and} 
Admiralty (as we suggested at the time) on the out. | 
break of war, and if the advertisers and recruit'ng | 
officers had been kept out of the mining districts and} 





year, which inc} 
months, is Now exhi 


railway services, the deficit would have been very much} 
less. And, in addition, there would have been no | 
serious complaints about the price of coal, railway || 
congestion, or the excessive cost of freights. Prices all| 
round would have been much lower, and the outlook 
for debt and for taxation would have been much less 
formidable. The Government, however, preferred to 
throw its spare energies into such absurdities as the 
sugar monopoly. Law being suspended, our judges 
turned to business, and hatched the Aniline Dye 
scheme. Just when the whole Treasury staff and skill 
and energy were required to check waste and supervise 
expenditure, its energies were diverted (under the 
direction of the Lord Chief Justice) to the Stock Ex- 
change. The course of this year’s Budget, from its 
cradle last April to its grave, in a realised deficit of 337 
millions on March 31st, may be set forth in a simple 
tabular statement :— 


Revenue. Expenditure. 


£ 
First Budget estimate (May) ...... 210,455,000 .. 210,205,000 
Second Budget estimate Cam ses ; 207,146,000 .. 207,021,000 
Third Budget estimate (November : 
(first war Budget as proposed)... 211,296,000 .. *532,617,000 
Fourth Budget estimate ee ype 
first war Budget as passed, after ; 
orf «a to brewers, &c.). bens 209,206,000 .. *532,617,000 
A 1 Its for the year endin 
Que 8 226,694,000 a 564 47400 
* After deducting £2,750,000 taken out of the Sinking Fund. 


Under the head of ‘‘ Money Raised by Creation 
Debt,’’ the revenue shows £296,000,000 received b} 
the issue of War Stock and bonds and £47,700 
by issue of Exchequer bonds. The balance in : 
Exchequer on March 31st amounted to £83,450 
of which £81,898,728 was at the Bank of ae 
and £1,552,224 at the Bank of Ireland. On al si 
there were two more instalments on the War 4 
fall due, representing about £50,000,000, allowing ah 
prepayments in full, so that without raising any 
money the Government was in control 
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_ There are Treasury bills for 
falling due in April and 415,000,000 in 
a but the first £15,000,000 falling due in April 
vay yeen renewed, and it is probable that the same 
aie will be adopted with regard to the other issues. 
rraieas, therefore, the high rate of expenditure apparent 
the last ten days of the financial year represents 
in her jump in the daily cost of the war, there should 
— salty for the raising of more money for 
about two months. But the plethora of money in the 
short-loan and discount market makes it cheap for the 
Government to borrow on Treasury bills, and at the 
same time helps the Bank of England to recover some 
ort of control over the market. 

If the war lasts for another year at the present cost 
of at least two millions a day, we must look for a 
deficit on March 31, 1916, of from 450 to 550 millions, 
unless, indeed, very large economies in other branches 
of expenditure or very large additions to taxation are 
devised by the Chancellor of the Exchequer. So far 
the only indications given point to a curtailment of 
drinking facilities, which would, of course, mean a 
reduction in the Excise and Customs revenue. 


£130,000,000 
“49,000,000 


TREITSCHKE AND STATE v. MAN. 


Way is it that we hear so little now of Treitschke, the 
philosophic demon of last autumn? Probably because 
the writers who prescribe fashions and cults—shallow 
novelists, over-worked journalists, muddle-headed 
philosophers, and the like—have discovered that the 
brilliant German professor, the Macaulay of German 
history and the Seeley of German political philosophy, 
when studied in a dry light, proves to be an able pro- 
pagator of the modern creed that the indiv'dual exists 
for the State rather than the State for the individual. 
Patriotism is a synonym for disciplined obedience to 
the powers that be—t.e., to the Crown and the bureau- 
cracy in time of peace, and to the military staff in 
time of war. In the work before us the cause of truth 
and justice is well served by Mr H. W. C. Davis and by 
Miss Winifred Ray, whose spirited translations deserve 
special acknowledgment.* The book is really an 
arrangement of extracts in more or less chronological 
order, with enough biographical and historical dis- 
course to make them intelligible. It ‘s the record of a 
vigorous mind which at first held that the true move- 
ment of politics is upwards from people to Government, 
but afterwards accepted the bureaucratic theory that 
it should be downwards from the Government to the 
people. Heinrich Von Treitschke was born at Dres- 
den in 1834. He became a professor at Berlin 
in 1874, and sat in the Reichstag from 1871 to 
1884, at first as a National Liberal, then as an 
independent critic, an opponent of Socialism and 
generally a supporter of Bismarck. He died at Berlin 
m 1896. ‘His father was a distinguished Saxon 
officer of Czech descent, who had first seen military 
service in the War of Liberation against Napoleon ; 
his maternal grandfather had fought under George 
Washington in the American War of Independence.”’ 
Treitschke began as a Radical revolutionary, almost 
a Republican, and was constrained for a long time to 
remain a Liberal in consequence of the two evil in- 
uences which he discerned in Germany—Clericalism 
and Ultramontanism in the South and Junkerism in 
Prussia. He watched with sympathy and admiration 
the efforts of Italian patriots to shake off the yoke of 
athe and create a free, independent, unified State. 
“m other hand, he detested the Cobdenism of 
~-ngland, and came to believe that Germany could only 
Pree into strength by Prussia. This led him 
that enh 7 accept, and finally to preach, the theory 
Siicinen € State is Might, and, further as its chief 
the eee scl-preservation—that it is not bound by 
dictum oy ee which regulate individuals. ; That fine 
foes arles James Fox, ‘‘ What is morally 
cette eee ee 
(London) ‘Constable note of Treitschke."’ By H. W. C. Davis. 
ee 


wrong cannot be politically right,’’ might have 
attracted Treitschke in his youth, but in later years 
he would have derided it as heartily as Cavour or 
Bismarck. Yet in his striking criticism of Mill on 
Liberty,f Treitschke, while rejectiag the Benthamic 
formula, was far from bowing to the despotic idea. 
'hus he could declare: ‘‘ Everything new which the 
nineteenth century has created is the work of 
Liberalism.’’ And again, ‘‘ A fully developed nation 
loves liberty as its lawful wife.’’ He stood for Parlia- 
mentary government and law and freedom of the Press 
against absolutism. But to obtain self-respect and 
security and prosperity Germany must unite, abandon 
its petty princedoms and tariffs, and become a nation. 
That did not mean a crude despotism, but a free de 
velopment which must come by hard struggle; for 
“of the imperishable human possessions—Freedom, 
Truth, Beauty, Love—each nation acquires just as 
much as it can obtain and preserve by its own 
strength.’’ There are even passages in which 
Treitschke goes as far as Mill in demanding liberty of 
thought and opinion for the individual, and he wished 
to see bureaucracy checked by the institution of local 
self-government. Treitschke came into close touch 
with Bismarck in 1866, when he refused a professor- 
ship at Berlin. The correspondence quoted on p. 28 


is highly honourable to Treitschke, affording, as Mr 
‘a convincing proof of his disinterested 


Davis remarks, 
integrity.” 

The two principal works of Treitschke are his 
‘‘German History of the Nineteenth Century,’’ which 
stops at the revolutionary year of 1848, and his 
‘* Politik,’’ or lectures on political philosophy, both of 
which were written after 1874, while he held the chair 
of History Professor in the University of Berlin. With 
the march of events and the change of atmosphere 
Treitschke’s mind had undergone a change. ‘‘ You 
would hardly recognise one stone in the old building,”’ 
as he wrote to an old friend. Liberalism had decayed 
in Germany, and Socialism had taken its place. He 
now found that Socialists were a greater danger to 
the State than individualists of the Manchester school 
had ever been. His political science was founded on 
Aristotle and Machiavelli, on German philosophers 
like Schleiermacher, Gneist, and Dahlmann, and on 
criticisms of such writers as Rousseau, Bentham, and 
Mill. He conceives of the State as a being far 
transcending and infinitely superior to the individuals 
who compose it; but in one respect the individual is 
superior to the State, for he has a conscience and an 
immortal personality. So Treitschke draws the line 
here. He would not allow even his beloved Prussian 
State to interfere with the conscience of the individual, 
though perhaps the sphere of comscience is not a very 
large one, seang that he allows the State to enforce a 
certain amount of religious unity. 

According to Treitschke’s teaching, the State is a 
person; for history is a drama, and States are the 
actors. But to describe it as an organism is a scientific 
inexactitude which leads to mischievous theories. A 
world State would be unnatural and uninteresting, for 
civilisation should be national. There must be rivalry 
between States, and war; which last is a necessary 
and beneficial activity, and not, as Aristotle taught, a 
necessary evil. Hegel identified the State with national 
life, and worshipped it as an idea capable of achieving 
anything. But Treitschke denied this—the functions 
of the State are protective and administrative; it 
does not stand for the whole life of a nation. The 
Hegelians would have the State swallow up every- 
thing, including even religion, like the Leviathan. 
Not so Treitschke: ‘‘ No Christian can live for the 
State alone, because he cannot abandon his divine 
vocation.’? The State is not a shepherd of souls; it 
only protects the external order of society, and is 
satisfied with external obedience. It is not an inquisi- 
tion into the hearts and souls of its citizens. It may 
regulate, but it cannot so well produce, energy——‘‘ the 


+ ‘* Die Freiheit,’’ published in 1861. 
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best things in the world are the result of free activity 
among the citizens of a free State.’’ His dislike of 
small States springs, no doubt, from his view of 
German history. He argues (1) that they cannot pro- 
tect their subjects against external enemies; (2) that 
they cannot produce true patriotism or national pride ; 
and (3) that they are generally imcapable of ‘* culture 
in great dimensions.’’ It might have been thought 
that Switzerland, Venice, Holland, Grotius, Goethe, 
and Schiller would have suggested to every historian 
and man of letters six sufficiently crushing answers to 
these objections. 

Treitschke’s criticisms of Bentham and Cobden have 
been reproduced in a hundred (mostly inferior) forms 
by English writers. He was too much of a Prussian to 
accept our English view that the State exists for the 
greatest happiness of the greatest number, that self- 
government from below is better than good govern- 
ment from above, or that Ministers should be fully 
responsible to the elected representatives of the people. 
Let us set against the State of Treitschke and Hegel 
and their Imperialist admirers in England the manlier 
English doctrine as expressed by Macaulay in his 
castigation of Southey :-— 

It is not by the intermeddling of Mr Southey’s idol, the 

omniscient and omnipotent State, but by the prudence and 
energy of the people that England has hitherto been carried 
forward in civilisation............ Our rulers will best promote 
the improvement of the nation by strictly confining themselves 
to their own legitimate duties; by leaving capital to find its 
most lucrative course, commodities their fair price, industry 
and intelligence their natural reward, idleness and folly their 
natural punishment, by maintaining peace, by defending pro- 
perty, by diminishing the price of law, and by observing strict 
economy in every department of State. Let the Government 
do this; the people will assuredly do the rest. 
Yet we allow that Treitschke’s State is a more 
tolerable institution than many of the ‘* Utopias’”’ 
framed by German professors. We doubt if he would 
have agreed with Von Jhering and Lord Haldane that 
‘*it was a merit of the German language to have been 
the only one to find a really distinctive and scientific 
expression ’’ in the word Sittlichkeit for the sphere of 
social obligation which forms ‘‘the Higher 
Nationality,’’ whatever that may be.{ Yet Treitschke 
would have agreed with Lord Haldane that in war the 
discipline and culture of a nation rises to its best: 
“There are few observers,’’ said Lord Haldane in the 
address above quoted, ‘‘ who have not been impressed 
with the wonderful unity and concentration of purpose 
which an entire nation may display—above all in a 
period of orisis. We see it in time of war, when a 
nation is fighting for its life or for a great cause. We 
have seen it in Japan, and we have seen it still more 
recently even among the peoples of the Balkan 
Peninsula. We have marvelled at the illustrations 
with which history abounds of the general will rising 
t> heights of which but few of the individual citizens 
ia whom it is embodied have ever before been conscious 
even in their dreams.’’ We have indeed marvelled, 
and to-day we marvel more than ever. But are the 
atrocities and mechanical horrors of the Balkan War 
and of this war heights or depths? And if they are 
depths unfathomable in horror, what is to be said of 
a philosophic theory which idealises it all? 








THE WAR AND THE AMERICAN NOTE. 


THE importance of the capture of Przemysl and its 
effect upon the campaign directed against Hungary is 
now clear. The Russians, thereby put in possession 
of a complete line of communications and supply be- 
hind the Carpathian front, have pushed their advance 
there with heroic determinat’on, and in spite of the 
enormous difficulties of the task, their effort seems now 
within sight of success. The Carpathians, especially 
on the Galician side, are extremely steep ; at this season 
they are deep in snow. The Austrian defence has more 
than once been stiffened by German reinforcements, 





t See Lord Haldane’s Lecture on “ Higher Nationality.” 
(London) John Murray. 1913. igher Nationality. 
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and the long struggle for the pas 
going on during the last weeks hes pede. has been 
by very arduous fighting, which has now ¢ . 
into a battle. By the end of last wale developed 
road passes at the Western end of Fo three 
tains—the Polyanka, Dukla, and Jaliska seal 
i j : S—~w 
in Russian hands, and the extreme w , were 
had reached the plai ee 1g oF their arm 
plains below. Since March y 
cording to Wednesday’s Petrograd message, the p ae 
Austro-German counter-attacks on the extrem 
between the Uszok and Beskid Passes have 4 East, 
‘* For eight weeks the Germans have attempted _—— 
to take our positions by assault.’’ On Easter St hs 
the Rustok Pass over the Polonina hej a 
nearly 4,000 feet high—below the main range ara 
between the Lupkow d the Us ne 
pxow and the Uszok Passes. os 
carried. The Austrians abandoned the village of Ci . 
The Russian forces descended the Southern slants 4 f 
the main chain, and occupied the villages of Smolaik 
and Orosz Ruska, the main fortified bases of the 
enemy. This means that the Eastern end of their 
line has now been pushed forward, and along the whole 
Carpathian ridge the front is "* straightening out,” 
The effect of this on the Hungarian campaign can 
hardly be doubted. As Mr Belloc points out jn Land 
and Water, the Austro-German forces in the Carpa- 
thians ‘‘ must either hold the mountains or give them 
up.’’ They may hold their ground for some time— 
strong reinforcements have recently come up ; but once 
their line is broken, there is no second position to be 
taken up, as in the West. They can only fall back into 
the plains. The tone of the latest communiqués from 
Vienna is not optimistic. The improvement in the 
weather has ‘‘ synchronised with tremendous fighting,” 
but there must be ‘‘ no expectation of a general de- 
cision,’’ ‘f which in modern fighting matures extremely 
slowly.’’ : 

In the West there has been sharp fighting in the 
Meuse and Moselle region, where the French offen- 
sive is proceeding successfully. From the Dardanelles 
there is nothing to report. Throughout the week the 
Belgian coast has been shelled by British warships in 
support of the Allies’ land operations. On Wednesday 
night the ‘‘ Eitel Friedrich ’’ was interned at Newport 
News, thus leaving only one German raider now on 
the open seas, the ‘‘ Kronprinz Wilhelm,’ if the re- 
ports that the ‘‘ Karlsruhe’’ has been wrecked be 
correct. The submarine campaign continues. On Fri- 
day the Uro destroyed three trawlers off the Tyne; on 
Sunday the collier, ‘‘ City of Bremen,’’ was torpedoed 
near the Wolf Lighthouse; on Monday the Cardiff 
steamer, ‘‘ Northlands,’? was torpedoed off Beachy 
Head; on Tuesday the Grimsby trawler, ‘‘ Acantha,” 
was torpedoed off Longstone. 

Meantime, the protest issued by the Scandinavian 
Governments and the reply of the Dutch Government to 
our Orders-in-Council are said to have been published 
in neutral countries and Germany, but for some 
reason, which certainly ought to be explained, they have 
not been allowed to reach English readers. In this case 
the only possible argument against publication that we 
can think of is that it might damage the British 
Government in the eyes of the British people. Other- 
wise, why should a small number of people who are 
able to get Dutch and German newspapers be privileged 
toread documents denied to the rest of the electors: 
taxpayers of this country? The reply of the American 
Government, dated April 2nd, was published on Tues- 
day. It is throughout friendly in tone, and candidly 
recognises certain satisfactory features of the British 
Note, e.g., the wide discretion afforded to the Prize 
Courts, and the possibility of giving to the gen 
provisions of the Order, in so far as they affect neutrals, 
an interpretation calculated to avoid 
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restrictions upon neutral trade more burdensome than ris 
which have been regarded as inevitable when the ports © 
belligerent are actually blockaded by the ships of its _ 
On the other hand, the United States Goversa® re 
serves to itself the right to protest against any In aah 
ment of the recognised usages of international wa 
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4 states that were the provisions of the Order-in- 
} a0 4} carried into effect as they stand, they would 
Coune te ‘‘a practical assertion of unlimited belli- 
ann hts over neutral commerce within the whole 

— arene, and an almost unqualified denial of the 
Bee n rights of the nations now at peace.’’ 
sorthe justification for retaliatory measures against 
Germany urged in the preamble to the Order is dis- 
missed. 


course pursued by the present enemies of Great 

Britain should prove to be in fact tainted by illegality and dis- 
ard of the principles of war sanctioned by enlightened 
rege ns, it cannot be supposed, and the Government does not 
ee moment suppose, that his Majesty’s Government would 
wish the same taint to attach to their own actions, or would 
cite such illegal acts as in any sense or degree a justification 
for similar practices on their part, in so far as they can affect 


neutral rights. ; ; 
On this point, the view expressed by the United States 


Government seems open to the criticism made in a 
closely-reasoned article in Thursday’s Yorkshire Post, 
which points out, as we think very cogently, that the 
German blockade, both in origin and development, is 
entirely dissimilar from the British. The Kdélnische 
Zeitung is naturally not pleased with the general tenor 
of the Note; but to shelter the ‘‘ taint of illegality ”’ 
attaching to such practices as the deliberate sinking of 
innocent merchantmen and their crews behind an “ if ”’ 
is surely carrying impartiality to the verge of indiffer- 
ence. The legality and morality of reprisals is, of 
course, debatable, nor do we wish to argue that the 
crimes committed by German sailors against non- 
combatants can justify commercial wrongs to neutrals. 
——_—_—_—_—_—_—- 


OURSINDEX NUMBER—ANOTHER FORMIDABLE 
RISE IN PRICES. 


Durinc last month prices continued to rise, and our 
Index Number of prices at the end of March shows 
another large increase as compared with the previous 
month, bringing the percentage figure up to 150.2; 
the total figure of 3305 is the highest recorded since 
the year 1866. This time, however, foodstuffs have 
remained fairly steady, and the chief contributors to 
the rise have been textiles and minerals. The follow- 
ing table shows the changes in each group since the 
beginning of last year, together with the figures for 
each quarter of 1913 :— 
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we decline has taken place under the heading 
oie S and meat, and is due entirely to a fall in the 
cake cereals, for meat is still rising. Both British 
; rch wheat are about 1s per quarter lower than 
from A ago. Large shipments are steadily arriving 
satisf Sing and Argentina, but buyers are only 
in 4 § immediate requirements, and are postpon- 

§ the replenishment of stocks in the hope of a more 


reasonable Price level in the near future. Barley and 
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oats are lower, and flour prices have been reduced 
slightly all round. Beef is unchanged as compared 
with a month ago, but mutton and pork have risen 
sharply. In the second group of foodstuffs the most 
prominent change is the rise in the price of tea. Large 
amounts have come up for sale at the London public 
auctions, and, according to Messrs McMeekin and Co., 
‘the market during the first three weeks was ex- 
tremely animated for practically all grades, and each 
week showed a substantial advance, especially for the 
lower qualities. In the fourth week, however, the ad- 
vance was checked, prices being irregular and at times 
lower.’’ According ‘> the same authority— 

_ Much concern was caused during the month to those engaged 
in the Russian tea trade by reports that the authorities intended 
to make the tea business a Government monopoly in place of 
that for vodka. Grave difficulties and complications were 
feared if the proposal were carried into effect. As an increase 
has been made upon all the tea duties of about 20 copecks per 
lb English, it is now improbable that any other alteration will 
take place. 

There have been no declines in the textile group. 
With regard to the cotton market, Messrs Robert Bar- 
bour write :— 

The features of the month have been the irrepressible buoy- 
ancy of cotton, American rising over a halfpenny and Egyptian 
a penny, and an advance proportionately greater of the manu- 
factured article owing to the increased prices of flour, farina, 
coal, leather, and other items which enter into the cost of 
production. Though quite early on there was some apprehen- 
sion of a slide in values in the event of the raw material being 
made contraband, the declaration of the intention of the Allies 
to prevent commodities of any kind from reaching Germany 
was allowed to pass without exerting any weakening influence. 

Continued heavy cotton exports from the United States 
—those for February being almost double the same month in 
1914—the strength shown by Southern spot markets, expecta- 
tions of material acreage reduction varying from to to 30 per 
cent., reports of inclement weather for the early stage of plant- 
ing, restricted use of fertilisers, a war scarcity of mules, esti- 
mates that the ammunition requirements of the world may 
consume a million and a-half bales this year, and anticipations 
of large cotton purchases by Russia, with a revival of demand 
for cloth in the Near East as soon as ever the Dardanelles have 
been forced, all contributed towards conserving the feeling of 
buoyancy. Optimistic American prognostications of an early 
end to the war also lent support and tended to hearten holders. 
The wool market is suffering from the continued 
scarcity of the raw material, and prices are firm, at a 
higher level than a month ago. Jute, flax, and hemp 
are higher. In the case of jute, the question of freight 
is still the chief factor in the market. 

In the mineral group the largest rise is in steam coal, 
which has been advancing steadily each week. The 
quotation is now 50 per cent. higher than at the end 
of February. We deal with the report of the Com- 
mittee to inquire into household coal prices, which 
are slightly easier, in another column, There has been 
a good deal of speculation in pig-iron warrants, 
and the market has been active. Our Glasgow corre- 
spondent attributes the rise in prices chiefly to a 
growing fear on the part of operators that ironmakers 
will be obliged to reduce their outputs in consequence 
of the high prices of fuel. Moreover, there is a steady 
demand for the raw material. Stocks of lead are ex- 
tremely small, and prices have been pushed up by the 
continued inquiry for this metal. Copper is also higher, 
but tin has fallen again to the price quoted at the end 
of January. 

The rise in the miscellaneous group is almost entirely 
due to indigo, which has risen from 3s 3d per Ib at 
the end of July, 1914, to 14s 3d per Ib at the end of 
last month. We dealt with the Government scheme 
in our issue of March 20th, and in this connection 
Messrs Parsons and Keith, of Mincing lane, write: 

A circular letter has been issued by the Government brokers 
quoting full market values for their holdings, but apparently 
foreshadowing a possible reduction in prices on May 17th. 
Under these puzzling conditions consumers are acting with 
great caution, and the market is quiet. Synthetic indigo is 
being sent out in small quantities from the Ellesmere Works, 
but, with the present rate of consumption of blue dye, we do 
not think this production will be sufficient to make up for the 
general shortage, and we anticipate that the supply of natural 
indigo this year will not prove in excess of the demand. 
Timber prices are practically unchanged as compared 
with a month ago, the demand being confined to special 
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best things in the world free ac 
among the citizens of a free State.”’ His dislike of 
small States springs, no doubt, from his view of 
German history. He argues (1) that they cannot pro- 
tect their subjects against external enemies ; (2) that 
they cannot produce true patriotism or national pride ; 
and (3) that they are generally imcapable of *’ culture 
in great dimensions.’’ It might have been thought 
that Switzerland, Venice, Holland, Grotius, Goethe, 
and Schiller would have suggested to every historian 
and man of letters six sufficiently crushing answers to 
these objections. 

Treitschke’s criticisms of Bentham and Cobden have 
| been reproduced in a hundred (mostly inferior) forms 
by English writers. He was too much of a Prussian to 
accept our English view that the State exists for the 
greatest happiness of the greatest number, that self- 
government from below is better than good govern- 
ment from above, or that Ministers should be fully 
responsible to the elected representatives of the people. 
Let us set against the State of Treitschke and Hegel 
and their Imperialist admirers in England the manhier 
English doctrine as expressed by Macaulay in his 
castigation of Southey : 


| 
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It is not by the intermeddling of Mr Southey’s idol, the 
|| omniscient and omnipotent State, but by the prudence and 
|| energy of the people that England has hitherto been carried 
|| forward in civilisation Our rulers will best promote 
the improvement of the nation by strictly confining themselves 
to their own legitimate duties; by leaving capital to find its 
most lucrative course, commodities their fair price, industry 
and intelligence their natural reward, idleness and folly their 
1atural punishment, by maintaining peace, by defending pro 
verty, by diminishing the price of law, and by observing strict 
‘cconomy in every department of State. Let the Government 
io this; the people will assuredly do the rest. 

we allow that State a more 
olerable institution than many of the ‘‘ Utopias’’ 
ramed by German professors. We doubt if he would 
|| have agreed with Von Jhering and Lord Haldane that 
|| ‘“ it was a merit of the German language to have been 
the only one to find a really distinctive and scientific 
expression ’ 
| social obligation which forms ‘the 
Nationality,’’ whatever that may be.{ Yet Treitschke 
would have agreed with Lord Haldane that in war the 
discipline and culture of a nation rises to its best: 
‘ There are few observers,’’ said Lord Haldane in the 
address above quoted, ‘ 
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Treitschke’s 1S 





which an entire nation may display—above 
period of crisis. 


i] all in a 
| We see it in time of war, when a 
nation is fighting for its life or for a great cause. We 
| fenently even among 
Peninsula. 


the peoples of the Balkan 
We have marvelled at the illustrations 
with which history abounds of the general will rising 
| to heights of which but few of the individual citizens 
| in whom it Is embodied have ever before been conscious 
{even in their dreams.’’ 

| and to-day we marvel more than ever. But are the 








a of this war heights or depths? And if they are 





a philosophic theory which idealises it all ? 


THE WAR AND THE AMERICAN NOTE. 


Lom 6 
fuk importance of the capture of Przemysl and its 
| effect upon the campaign directed against Hungary is 
ae clear. The Russians, thereby put in Possession 
jot a complete line of communications and supply be- 
| hind the Carpathian front, have pushed their advance 
| there with heroic determinat'on, and in spite of the 
| é —— difficulties of the task, their effort seems now 
with success : ¢ i 1 
| _ sight of success. The Carpathians, especially 
| a the Galician side, are extremely steep; at this season 
~ are deep in snow. The Austrian defence has more 
1an once been stiffened by German reinforcements, 


See Lord Haldane’s Lecture on 


(London) John Murray. 1913. Higher Nationality.’’ 
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are the result of free activity] and the long struggle for the passes that has been 





in the word S‘ttlichkeit for the sphere of | 
Highe: 


who have not been impressed | 
with the wonderful unity and concentration of purpose 


have seen it in Japan, and we have seen it still more | 


We have indeed marvelled, | 


| atrocities and mechanical horrors of the Balkan War | 


depths unfathomable in horror, what is to be said of | 
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going on during the last weeks has been characterised 
by very arduous fighting, which has now developed 
into a battle. By the end of last week the three 
road passes at the Western end of the moun- 
tains—the Polyanka, Dukla, and Jaliska roads—were 
in Russian hands, and the extreme wing of their army 
had reached the plains below. Since March 27th, ac- 
cording to Wednesday’s Petrograd message, the ficrce 
Austro-German counter-attacks on the extreme East, 
between the Uszok and Beskid Passes, have ceased. 
‘For eight weeks the Germans have attempted in vain 
to take our positions by assault.’’ On Easter Sunday 
the Rustok Pass over the Polonina heights— 
nearly 4,000 feet high—below the main range, half-way 
between the Lupkow and the Uszok Passes, was 
carried. ‘The Austrians abandoned the village of Cisna. 
The Russian forces descended the Southern slopes of 
the main chain, and occupied the villages of Smolnik 
and Orosz Ruska, the main fortified bases of the 
enemy. This means that the Eastern end of their 
line has now been pushed forward, and along the whole 
Carpathian ridge the front is ‘‘ straightening out.”’ 
The effect of this on the Hungarian campaign can | 
hardly be doubted. As Mr Belloc points out in Land 
and Water, the Austro-German forces in the Carpa- 
thians ‘‘ must either hold the mountains or give them 
up.’’? They may hold their ground for some time 

strong reinforcements have recently come up; but once 
their line is broken, there is no second position to be 
taken up, as in the West. They can only fall back into 
the plains. The tone of the latest communiqués from 
Vienna is not optimistic. The improvement in the 
weather has ‘‘ synchronised with tremendous fighting,”’ 
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but there must be ‘‘ no expectation of a general de- | 
icision,’’ ‘* which in modern fighting matures extreme!y | 
| slowly.”’ 


In the West there has been sharp fighting in the 
Meuse and Moselle region, where the French offen- | 
sive is proceeding successfully. From the Dardanelles 
there is nothing to report. Throughout the week the | 
Belgian coast has been shelled by British warships in 
support of the Allies’ land operations. On Wednesday 
night the ‘* Eitel Friedr’ch ’’ was interned at Newport | 
News, thus leaving only one German raider now on | 
| the open seas, the *‘ Kronprinz Wilhelm,”’ if the re- | 
ports that the ‘‘ Karlsruhe’’ has been wrecked be 
correct. The submarine campaign continues. On Fri- 
'day the Uto destroyed three trawlers off the Tyne ; on | 
Sunday the collier, ‘‘ City of Bremen,’’ was torpedoed | 
near the Wolf Lighthouse; on Monday the Cardiff 
steamer, ‘* Northlands,’’ was torpedoed off Beachy 
Head; on Tuesday the Grimsby trawler, ‘‘ Acantha,’’ 
was torpedoed off Longstone. 

Meantime, the protest issued by the Scandinavian 
Governments and the reply of the Dutch Government to | 
our Orders-in-Council are said to have been published 
/in neutral countries and Germany, but for some 
| Teason, which certainly ought to be explained, they have 
| 














not been allowed to reach English readers. In this case 
the only possible argument against publication that we | 
/can think of is that it might damage the British 
| Government in the eyes of the British people. Other- 
| wise, why should a small number of people who are 
| able to get Dutch and German newspapers be privileged 
toread documents denied to the rest of the electors and 
taxpayers of this country? The reply of the American 
| Government, dated April 2nd, was published on Tues- 
|day. It is throughout friendly in tone, and candidly 
| recognises certain satisfactory features of the British 
| Note, e.g., the wide discretion afforded to the Prize 
| Courts, and the possibility of giving to the general 
| Provisions of the Order, in so far as they affect neutrals, 
an interpretation calculated to avoid 





restrictions upon neutral trade more burdensome than those 
| which have been regarded as inevitable when the ports of a 
| belligerent are actually blockaded by the ships of its enemy. 


On the other hand, the United States Government re- 
serves to itself the right to protest against any infringe- 
ment of the recognised usages of international warfare, 
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and states that were the provisions of the Order-in- 
Council carried into effect as they stand, they would 
constitute ‘‘a practical assertion of unlimited belli- 
gerent rights over neutral commerce within the whole 
European area, and an almost unqualified denial of the 
sovereign rights of the nations now at peace.”’ 

The justification for retaliatory measures against 
Germany urged in the preamble to the Order is dis- 
missed. 

If the course pursued by the present enemies of Great 
Britain shovld prove to be in fact tainted by illegality and dis- 
regard of the principles of war sanctioned by enlightened 
nations, it cannot be supposed, and the Government does not 
for a moment suppose, that his Majesty’s Government would 
wish the same taint to attach to their own actions, or would 
cite such illegal acts as in any sense or degree a justification 
for similar practices on their part, in so far as they can affect 
neutral rights. 

On this point, the view expressed by the United States 
Government seems open to the criticism made in a 
closely-reasoned article in Thursday’s Yorkshire Post, 
which points out, as we think very cogently, that the 
German blockade, both in origin and development, is 
entirely dissimilar from the British. The Kélnische 
Zeitung is naturally not pleased with the general tenor 
of the Note; but to shelter the ‘‘ taint of illegality ”’ 
attaching to such practices as the deliberate sinking of 
innocent merchantmen and their crews behind an “ if ”’ 
is surely carrying impartiality to the verge of indiffer- 
ence. The legality and morality of reprisals is, of 
course, debatable, nor do we wish to argue that the 
crimes committed by German sailors against non- 
combatants can justify commercial wrongs to neutrals. 
—————— 


OURSINDEX NUMBER—ANOTHER FORMIDABLE 
RISE IN PRICES. 


DurinG last month prices continued to rise, and our 
Index Number of prices at the end of March shows 
another large increase as compared with the previous 
month, bringing the percentage figure up to 150.2; 
the total figure of 3305 is the highest recorded since 
the year 1866. This time, however, foodstuffs have 
remained fairly steady, and the chief contributors to 
the rise have been textiles and minerals. The follow- 
ing table shows the changes in each group since the 
beginning of last year, together with the figures for 
each quarter of 1913 :— 
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The only decline has taken place under the heading 
of cereals and meat, and is due entirely to a fall in the 
price of cereals, for meat is still rising. Both British 
and foreign wheat are about 1s per quarter lower than 
a month ago. Large shipments are steadily arriving 
from America and Argentina, but buyers are only 
Satisfying immediate requirements, and are postpon- 
ing the replenishment of stocks in the hope of a more 
reasonable price level in the near future. Barley and 
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oats are lower, and flour prices have been reduced 
slightly all round. Beef is unchanged as compared 
with a month ago, but mutton and pork have risen 
sharply. In the second group of foodstuffs the most 
prominent change is the rise in the price of tea. Large 
amounts have come up for sale at the London public 
auctions, and, according to Messrs McMeekin and Co., 
“the market during the first three weeks was ex- 
tremely animated for practically all grades, and each 
week showed a substantial advance, especially for the 
lower qualities. In the fourth week, however, the ad- 
vance was checked, prices being irregular and at times 
lower.’’ According the same authority— 

Much concern was caused during the month to those engaged 
in the Russian tea trade by reports that the authorities intended 
to make the tea business a Government monopoly in place of 
that for vodka. Grave difficulties and complications were 
feared if the proposal were carried into effect. As an increase 
has been made upon all the tea duties of about 20 copecks per 
lb English, it is now improbable that any other alteration will 
take place. 

There have been no declines in the textile group. 
With regard to the cotton market, Messrs Robert Bar- 
bour write : 
ible buoy- 
ancy of cotton, American rising over a halfpenny and Egyptian 
a i» YY. a id an advance proportionatery vreater of the manu 
factured article owing to the increased prices of flour, farina, 
al, leather, and other items which enter into the cost of 


The features of the month have been the irrepressi 


production Though quite early on there was some apprehen 
ion of a slide in values in the event of the raw material being 
made contraband, the declaration of the intention of the Allies 


to prevent commodities of any kind from reaching Germany 


was allowed to pass without exerting weakening influence 


Fe ..Continued heavy cotton exports from the United States 
—those for February being almost double the same month in 
1914-—-the strength shown by Southern spot markets, expecta 
tions of material acreage reduction varying from 10 to 30 per 
cent., reports of inclement weather for the early stage of plant 
ing, restricted use of fertilisers, a war scarcity of mules, esti 
mates that the ammunition requirements of the world may 
onsume a million and a-half bales this year, and anticipatior 

of large cotton purchases by Russia, with a revival of demand 
for cloth in the Near East as soon as ever the Dardanelles have 


been forced, all contributed towards erving the feeling of 
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buoyancy. Optimistic American prognostications of an early 
end to the war also lent support and tended to hearten holde1 

The wool market ‘s suffering from the continued 
scarcity of the raw material, and prices are firm, at a 
higher level than a month ago. Jute, flax, and cht 
are higher. In the case of jute, the question of freight 

is still the chief factor in the market. 

In the mineral group the largest rise is in steam coal, 
which has been advancing steadily each week. The 
quotation is now 50 per cent. higher than at the end 
of February. We deal with the report of the Com- 
mittee to inquire into household coal prices, which | 
are slightly easier, in another column, ‘here has been 
a good deal of speculation in pig-iron warrants, 
and the market has been active. Our Glasgow co re-| 
spondent attributes the rise in prices chiefly to a 
growing fear on the part of operators that tronmakers 
will be obliged to reduce their outputs in consequence 
of the high prices of fuel. Moreover, there ts a steady 
demand for the raw material. Stocks of lead are ex- 
tremely small, and prices have been pushed up by the 
continued inquiry for this metal. Copper is also higher, 
but tin has fallen again to the price quoted at the end 
of January. 

The rise in the miscellaneous group is almost entirely 
due to indigo, which has risen from 3s 3d per Ib at 
the end of July, 1914, to 14s 3d per |b at the end of 
last month. We dealt with the Government scheme 
in our issue of March 20th, and in this connection 
Messrs Parsons and Keith, of Mincing lane, write :— 








SE 


A circular letter has been issued by the Government brokers 
quoting full market values for their holdings, but apparently 
foreshadowing a possible reduction in prices on May 17th. 
Under these puzzling conditions consumers are acting with 
great caution, and the market is quiet. Synthetic indigo is 
being sent out in small quantities from the Ellesmere Works, 
but, with the present rate of consumption of blue dye, we do 
not think this production will be sufficient to make up for the 
general shortage, and we anticipate that the supply of natural 
indigo this year will not prove in excess of the demand. 


Timber prices are practically unchanged as compared 
with a month ago, the demand being confined to special 
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From this table it will be seen that, with the exception 
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| 
| of silk, there has been a remarkable increase in each 
item ; most of this has occurred in the second half of the 
juarter. Hemp is nearly 60 per cent. higher than at 
the beginning of January. 
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£22} 
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Rubber—Fine hard 
Para ....perlb. 6/1 .. 4/113... 3/9 .. 3/ .«. 
* Quotation March 2, strike prevailing. 


2/54 
+ Cossimbuzar. 

With the exception of textiles, which, in spite of the 
recovery last month, are still a good deal lower than a 
year ago, the present level of prices is much higher 
than that of the four previous years. Tin is another 


exception, while rubber has been steadily falling from 
year to year. 
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AMERICAN RAILWAY SECURITIES. Stocks. 
Just before Easter the New York Stock Exchange Prices of | Price {I . i see toe | 
. . > ae a ee ; : eo ye rice tondon| New -resent 
Committee decided to abolish minimum prices for 1914 End of Price, | York | Div. |Present 
: . : od . EP EP eb., April 6, Price, Basis | Yield. 
stocks and bonds, and removed the restrictions on trad- | ——— Hgst.|Lwst.| 1915.’ 1935. '|April 6. for Yd) 
ing which were imposed as being necessary for the | Atchison, Topeka a lesa 
stection ef American credit wh G Do 5% nae nn, 7:7 | 1038) 89, | STE | 1OSeH | 100R 6 |519 3 
protect) i an credit when Wall Street re- | Baltimove nai onn PS - 984 100§ 103 98 5 1520 
. Mi ie , oe timore an Ohio.... 003 70° 77 ~~ i 0 
opened after the crisis produced by the outbreak of | « cache x pas esven 843 72 703 ~ or : : 7 6 
” 7 < ats “1 P : | Cherapeake and Ohio..| 70 | 40 2 16 44 
war. These regulations prohibited any short selling | Chicago Great Westecn| 15 | sat 108 a i 2 183 8 
a = . ‘ ; F . Ss? _Do _ rare ; + on <7 se I } 
and with the minimum price restrictions prevented any K cago, Milwaukee ue = 298 _ — * _ 
sian — . . an “i'd | Denver and Rio Grande! ‘ : : : 1 0 
chance of a pans slump i prices. The removal of | ,.De5 : ~ cal 32) na ei! % | bil | nil 
netricti » ¢ . : 7 bisocea.- | 8 ig 134 12 ail 
both restrictions at the same time leaves New York Dea - oo nasteaee = 20 21; 284 27 nil = 
S . rk | 0% % Ist pref 5lg, 30 4 453 | 434 i i 
e arke ie ~ rreat Northern tes | 1372 < 28 jg nil nil 
a free market once more, and Wall Street has the | llinois Central’... 1s? 118 128) | 98 ; lew e 
" ce. wk + . - . liss | (eee ate 3 105 113 C 6 
credit of being the first international market to regain | see tui — 8 (1g |e at = i ak 
ee = s* ; «vev rex entral .... gai : & 6 au 12 
normal conditions. Northern and Western 108} a 108? om 863 5 |516 0 
Th T mnee ¥ Northe n Pacific ..... 1212 $9 sane re 103 © > i6 3 
he announcement was followed by a sharp rise in | P&@ms¥ivania ($50) ....) 592) 534 54 ‘et | {scl ; ise $I 
— a “es ." ‘ATP TIS 1M | Southern Pacific ....../ 303} 85 | 843 9} at 512 3! 
— York prices in recognition of the view of the | Souther Railway .... ‘Rts! 15} aie oa oa 2 | 6 8 | 
nancial situatior ™ ' "| Uniom Pacific..... 17031 sh | 1308 >t = 
|| financial situation taken by the highest authorities in | 24 een eee) tS | 1 | | 271 8 16 5 o| 
be Fin te, lee ; ; ——— ons =) 81a : ar 4 |419 9| 
Laid | : d State >. It has been followed by a very : j 
tural “t] : - > ° : : SONDS 
| natural reaction as the result of profit-taking, and it is, | | 
i} - Ss! aa iS, i i 
| § course, not beyond the bounds of possibilitv that Pri Pr an | 
| some sort of restriction may have to be re-imposed if et can g anne p., Aprile p ‘Yield. | 
i ms 4 : , " 7 . 5 ] € ie i 
1 Eur ypean saies assume large proportions. This. how eeenieanencnnneen ji S | \I i 
; ; bald, i = _ _—_———— ~ _ — — 
l}ever, does not seem very likely, for their removal has | Atchison 4 £sd 
eee: cal , ; Pe ee oe O <8 383 963 334 65 6h 
j} oc ed at a moment most favourable to sal Ree Ea seg Pence, : 6) | 85} 3 8 ls 412 OF 
| — : ao on Woe tans ‘ 6$j} $2 } r2 4 50 3}] 
|| European holders of American securities. The Ameri- r ; are 2 905 843 5 6 (| 
i can exch inves on Eur sien i ie , pre $ ania 4 e ss rts % 4 6 €£ 
i _ on European centres are remarkabl} Pacific 4 *| je 3 ; , aT 3 
} w. The rate for sterling is lower than in 1907, when — 
HW UWall Street fiat © Fey mwes™ | There has been - ly littl l 
W all Street was bidding almost anv pric e for ; ol ; ; 2 P er -_ eiy il ¢ bt siness in the i} 
i | . ordinary wav S = ' 7 S - LmMer!r n Na ( nd m | le cin } 
1) ordinary way $4.83 is about as low as sterling | Stock E; pl See 
llexchange ean fal : ; a “> ee reopened, and prices show no mater 
Bearers « an fall, because below that figure it is Y : rae i 
1] > ‘ A i - it 
i cheaper to send go ut this le ta Baie : ‘ - ‘ : i 
re sail 7 d gold, but this week it has been down to \ compensating fa to the English holder of Ameri- || 
o4 i332 OW Ing to numerous causes, In the first place 1 STOCKS mg sposed oO sei em is ie 1] 
th: ris! } , a 7 * ¢ . , + ¢1 + .* 1 11 “ . ¥ 2 : —= Ss . ~ | 
it rs of sending gold are much above the normal. act that his dollar dividends realise more in st rling 
amet 41 ‘. a ‘ than they uy ’ a el a Si aac 
|}and the charges consequently are higher, so that the d to do because of the low rate. Hence | 
| rate can fall below the normal gold point without caus- | 4; : cy eee 08 eee ee = | 
Dice  eeeniilias : , . or el same manner as the prices. So long as the ex-| 
yimgoan vement of gold from London. Gold, howe ver hanaa remainc |] ‘ me, 1 i. ” a ex 
lihas left the Ot . : eee ange remains low, therefore, the purchaser gains In }} 
i| eer vee ee ‘lawa depository in large quantities | vield on what he loses in the price, but if the exchange || 
p aety | he low rate is caused primarily by the big | 1s going to return to the normal, the gain in the sterling || 
i; purcnases o! American Iroducts bv Europe ,e rly ‘ I re du " ot the diy ide nds W ill, of course cease. 1} 
j , pe, neariy a t ’ iy 
; of which are apparently being paid for in the first place | 


Ce ae See a ; 
by Great Britain, who has to take securities by wav of 
reimbursement by her Allies. 


not concern the holder or prospective purchaser of 


merican securities so much as its effects. The low 
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| lhe causes of the fall in the exchange, however, do | 
, good results indi 

S f ex | ‘ ye > - ‘ } =e] ; ith 

of exchange means that the seller of securities | n 
' » Naw , ei. - . . . ‘ . 

in New York can secure a higher price in sterling for 
ha . > Y -_, ; - : 

the same quoted New York price than he would have 


levy a : or e } 
done with a normal rate of exchange. The puochanaer 





rise came as a 
j * ’ I . 

is affected in the opposite manner; he has to remit a 
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York than he would have done with a normal rate of | incidental to the 
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CUNARD PROSPERITY. 

HE report of the Cunard Steamship Company for 

he . ‘ : at 

i914 is now available, and explains the surprisingly | 

ated bv the recent dividend announce- | 


} 


it from the war, this sharp 


and unexpected proof of 


rosperity. The explanation lies in the great increase 
ose } tal-e ] — Peer} ‘ 1 ry: ‘ » ‘ 
, which has taken place in freight and passages, an 
larger sum 1 *rling » for a ourc » in New I: ree oe ae 
n sterling to pay for a purchase in New | increase large enough to wipe out the rise in expenses 


war, and leave besides a handsome 


exchange; but purchases in New York are ruled out | margin on the right side. 


“e 


by the regulation making shares not in ‘‘ physical | th 
possession ’’ in the United Kingdom before September | 
bad delivery on the Stock Exchange. 

When the purchaser buys on the London market the 
exchange question is less obvious, but it is there just 


| a 


5 





Freight and passages 
he same : . . Working expenses .. 
the same, for London prices are sterling prices per | Repairs and renewals 


2500. Hence only when the exchange is $5 per £1 will Insurance premiums 
the London prices be the same as those in New York. | —_alance....+-- 
As the exchange falls the London prices appear to rise | Brought forward.... 
in relation to those in New York. At the normal rate | Sundry receipts --.. 
of exchange a London price of 102} is roughly equal to aes 
100 in Wall Street, but at the present rate the London Interest, &0....-. 
parity is abo 1 . . Depreciation ....-. 

ee ut 104}. The high level of the London | Insurance & reserve 
parities is clearly apparent in the following tables, which Dividend ..+++++++: 
show both London and New York prices on April 6th, 
as well as the yields of some leading stocks and bonds 
at the present time :— 








Carry forward ...... 
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| 994.149 


» company's record since 


1910 
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to 20 per cent., and as liner companies are not supposed 
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The following table shows | 





| 
10610 (= 
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1911. 1912. 1913 1914. 





£ £ £ 


£ 
3,068,425 3,081,263)3,584,34" |3,659,774 4,078 675 
1.822.799 :1,997,963/2,339,150)2,468,457 2,646,972 


211,281 
76,187 





958,158 
6,988 
29,003 


118,469 
471,198 
264,148 
80,001 
(5 %) 


60,352 


179,148 273,014) 271,207 264,441 
88,428 90,993; 66,736 163,709 








815,724 881,184) 853,374 1,003,555 


60,333) 87,270) 88,964 130,378 
22,302; 29,954) 63,249 18,953 


898,359, 998,408|1,005,587 1,152,884 


112.774; 118,799} 122,293, 121,155 
455,298) 500,652, 443,637 550,471 
147,016, 169,24¢| 188,528, 154,508 
96,001} 56,750} 56,750, 56,750 
(74 %) (Pf. 5.%))( PE. 5 9%) (Pf. 5 % 
64,002} 64,002 128,004 

(Or. 10%)|(Or. 10%) (Or. 20%) 

87,270 88,964 130,378 141,995 
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In round figures, revenue from voyages has risen by 
£420,000, working expenses by £180,000, and insur- 
ance premiums by £97,000, so that the net increase 
(apart from repairs, allowances for depreciations, &c.) 
is about £143,000. Interest received has, for some 
reason, fallen considerably, but the final balance before 
allowances for insurance, interest, and depreciation are 
made is up by £147,000. Out of this increase in the 
balance the directors raise the item of depreciation by 
about £107,000, while the extra ro per cent. dividend 
absorbs £64,000. Altogether, the revenue and the 
profit and loss accounts are very satisfactory docu- 
ments, on which the board may well congratulate itself. 

The requirements of the Government affect the 
Cunard Company so much that it is not easy, without 
fuller information, to compare this year’s figures with 
those of previous reports. Nothing is said in the re- 
port about payment by Government for steamers 
requisitioned, and we can only suppose that the figure 
of £4,078,000 for freights and passages does not in- 
clude payments that the Government may make tor 
use of Cunard steamers. If that is so, the results are 
extraordinarily good, for it must be remembered that 
the company has had practically to replace the whole of 
its fleet by chartering, and with the market for time 
charters in its present condition, this item must be 
remarkably heavy. We should, in fact, have expected 
for this reason, if for no other, to find that working 
expenses had risen by more than £, 180, 0 0, for the cost 
of chartering steamers like the ‘‘ Glenstrze’’ and the 
“*Saxon Monarch”? must be very high indeed, and it 

with such boats as these that the Cunard is main- 
aining its transatlantic service. The heading work- 
ing expenses also includes coal, wages, provisions, and 
port charges, every one of which has risen since the 
war broke out, and yet the aggregate of all these ex- 
penses has increased by less than 74 per cent.—a very 
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striking example of good management, which goes far 
to explain the satisfactory final balance. Insurance 
costs have naturally been increased, the total expended 
on war risks up to December 31st being £95,780. The 
greater part of this amount goes, of course, to the 
Government under the State scheme, but war involves 
heavy insurance charges, apart from premiums paid 
on hulls, as disbursements and charter money have to 
be covered against war risks, and the drain of 
minut 
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pre- 
no means over when the State’s bill has 
Incidentally, the report points o1 
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that the 


tual scheme of insurance arranged with German 
and other companies has been terminated, but nothing 
is said about any substitute; nor is there anvthing in 
-the proht and loss account to show the financial « ffect 
of the scheme’s breakdown. ‘The allocation of well 
j over half-a-million to depreciation is a good feature of 
the report. 7 ae 


VW WN Wwe tur ro > + ' } 
; hen we turn from the trading account to th 
tribution of profits and 
appears to be 


» dis- 
payment of dividend there 
some ground for criticism, 
directors are giving shareholders the option o 
the additional 


par or in cash. 


as the 
f taking 
10 per cent. bonus either in shares ait 
. This bonus, as we have pointed out, 
amounts to £,64,000, and it is probable that most of 
the shareholders will choose to take it 
than in money, as the 
bring a 


in scrip rather 
Shares handed out at par would 
i very handsome profit at the present market 
price. Cunard shares are changing hands this week 
at 25, so that the market value in scrip of the 
£64,000 bonus would be £152,000. In other words 
the present holder of 1,000 shares will receive (1) a 
wissen ~ mney a (2) a scrip bonus with a nominal 
market value of about £236, making £ in < 

For the fortunate Sicihiabhaadees of the a this ig 
a very pleasant transaction, as there is a good demand 
for shipping securities, and moderate quantities of the 
shares could no doubt be disposed of at something like 
the price of 2} that we have taken for our calculation. 
From the company’s point of view the benefit of the 
transaction is not so apparent. Doubtless it avoids 
payment in cash—and the cash balance is a very small 


one—but it is really postponing dividend payments to 
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future vears, in which results are not likely to be as 
good as they are at present. In fact, it is almost 
certain that at the close of the war shipping com- 
panies will pass through a period of more or less 
serious depression. We shall not always be importing 
from the United States at our present rate. 

The balance-sheet compares with last year as 
follows :— 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Tes, 
£ £ £ £ 

Pref. stock.... 1,135,008 .. at Fleet.......... 7,092,652 .. + 498,133 
Ord. shares.... 640,000 .. | Properties, &c. 389,354 .. + 140,291 
Govt. share.... 20... ‘ Plant, &c...... 32,654 ..4 6,958 
Reserve ...... 1,000,000 .. ee | Gear, &c...... 161,176 .. + 22,849 
Insurance acc. 154,579 .. + 42,801 | Voyages pend- 
Repair fund .. 141,337 .. + 85,559 IDE eeeeeee - 106,851 .. — 15,593 
23 % debs. .... 1,690,000 .. — 130,000 | Freight,  &c., 
Int. accrued .. 23,237... — 1,788 | _ outstanding.. 59,862 .. + 22,960 
44 % debs. .... 1,280,000 .. — 80,000 | Debtors ...... 464,558 .. + $15,418 
TsOQR ec occccce 137,246 .. + 122,295 | Debentures — 127,164 .. — 80,000 
Saving fund... 68,794... + 15,971 | Shipping _in- 
Creditors. ..... 917,678 .. + 287,204 vestments .. 427,000 .. oe 
Prof. Giv...cccs 28,375 .. ee | Camta .ccceccces 30,839 .. + 15,176 
| eee 1,258,412 .. + 528,471 | 
Overdraft .... 113,432 oo = 22,591 
Profit & loss.. 270,000... + 175,620 

Total .... 8,898,110 .. + 925,184 Total...... 8,898,110 .. + 925,184 


The book value of the tonnage works out at 
£22 7s 10d per ton, against £23 4s 3d per ton in 
last vear’s balance-sheet. In view of the present cost 
of building that is not perhaps an excessive value, 
but the balance-sheet has always wanted strengthen- 
ing, and a further reduction in book values would not 
be amiss. The proportion of liquid assets is still | 
deniably low, though the shipping investments could 
presumably be sold for something considerably et 
than last year’s price. On the other hand, creditors 
have risen by nearly 4,300,000 and bills by over half-a- | 
million. The total of cash in hand is £30,839, but as | 
£26,938 of this amount is in the names of the deben- | 
ture trustees, there is only £3,900 available as cash | 
for business purposes. This is a remarkably i 
sum, and no doubt it explains the generous dividend 
terms offered to shareholders. It is, however, aj} 
strong argument in favour of cautious finance, and | 
lavs the whole scheme of share distribution open to | 
strong criticism. Surely it would be prudent to use | 
exceptional profits to strengthen rather than weaken | 
a capital position that, at best, is none too strong. 
Owing to this melon-cutting scheme, the current price 
of 22 is no guide to the actual value of the shares. 








THE EGYPTIAN BUDGET. 


Lorp Epwarp Cecit’s Note on the Egyptian Budget 
for 1915 describes the mischief wrought by the war; 
and its publication is the more welcome in that Egyp- 
tian news since war broke out appears to have been 
censored almost out of existence. Egypt in normal 
times pays for its main imports—its fuel, manu- 
factured goods, and to a large extent for its | 
food—by the export of cotton. The shrinkage in 
the world demand for cotton and the limitation 
of the market to which Egyptian supplies could 
be shipped, threatened to produce a glut. To 
avert this the area under cultivation was restricted, 
and a scheme, including the making of a large advance 
by the Home Government, put in operation for 
financing the crop. The total quantity is estimated at 
7 million cantars, or nearly three-quarters of a million 
less than 1913-14, and as a result of this reduction in 
quantity and of the drop in prices the value of the 
crop, including seed, is only £21 millions—a fall of 
£13 millions, or 38 per cent. on the figure for the 
preceding season. This reduction in the spending 
power of the country is reflected in the imports of 
merchandise, which, within the first six months of the 
war, fell off by no less than ££8,800,000—1.e., 58 per 
cent. less than in the corresponding period of last 
financial year. 

The only way to meet such drastic reduction in 
income is reduction of expenditure. But, unhappily, 
since 1907 Egypt has been loaded with a burden of 
debt in which no real diminution has been effected, in 
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spite of a series of excellent crops. On the contrary, 
as the Financial Adviser points out, ‘‘ the country has 
now a heavier load of debt to bear than it ever had 
before. .....-+-- It is faced with the necessity of reducing 
its expenditure considerably below the standard even 
of the period which preceded the recent access to 
rosperity if it is to meet its obligations.’’ 

The difficulties of such adjustments are clearly 
enough seen in the delays, assisted by the moratorium, 
in the payment of private debts. ‘‘In many cases 
debtors are taking advantage of the present difficulties 
to avoid meeting their engagements to the full extent 
of their ability. This conclusion is borne out by such 
direct evidence as the preponderance of exports bills, 
drawn on account of sales of cotton over the demand 
for remittances abroad and the absorption of silver 
coin for purposes of hoarding.’’ The circulation of 
token silver has risen from 3 millions in July to 4} 
in February, and has entirely exhausted the Govern- 
ment’s silver reserve. In other words, the compulsory 
extension of the paper currency has been practically 
defeated by this public insistence on token coins. 

\t the outbreak of war the critical situation on the 
cotton exchange and the danger of a run on the banks 

two of which, indeed, decided to close their doors 


compelled the proclamation of a moratorium, which | 
was extended to November, and, after gradual relaxa- | 


tion, removed on January jist. Throughout this 


period, however, the National Bank of Egypt and | 


several other leading banks maintained payment in 
fall, °° FW GBs cs cacs revealed certain shortcomings 
and dangers in the banking 
country. 


than one occasion proved a source of difficulty.”’ 
“"T 


lhe disastrous influence of the war on the staple 
industry of the country and on its commercial activity 


arrangements of the} 
The lack of a central institution has on more | 


The reserve fund has 
of emergency. 
it is invested, it has been possible to borrow against them the 
sums hitherto required to provide for the excess of expenditure 
over revenue. But it is evident that this expedient cannot be 
employed indefinitely. The unemployed balance would be ex- 
hausted very rapidly, and the difficulty of dealing with the 
deficit would then present itself with greater force than before. 
it is absolutely necessary to arrest this process in time to 
prevent the entire depletion of the reserve fund, by restoring 
equilibrium to the Budget at the earliest possible moment, 
either by reduction of expenditure or by the creation of new 
sources of revenue, or by a combination of these two methods. 
In considering the possibilities of fresh taxation, it was pointed 
out in the Note on the Budget of 1914 that the national income, 
and with it the taxable capacity of the population in general, 
had suffered by the creation of the heavy debt charge which 
uas already been discussed. This difficulty assumes more 
for midable proportions in view of the present decline in the 
country’s revenues and the arrears in payment of private debts. 
[t appears very difficult to introduce any general and far-reach- 
ng scheme of taxation designed to make up the total deficiency 
in the Government ‘ 


burden on the population. 


revenue without imposing too heavy a 


‘Some measure of new taxation must, however, be 
or TY late 9 } ctr 

contemplated. But it cannot do more than make up 
i portion of the deficiency. 


will have to be undertaken 


Curtailment in new works 

and the gradual diminu- 
tion of administrative expenditure. In the opinion of 
Adviser, s 


and of the situation are not such as to justify a loan. 


the Financial the circumstances of the country 





THE SECOND GERMAN LOAN. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, March 2g. 
lHeE figures of the subscription to the new Loan, as 


} announced, are undoubtedly imposing, but pending 


and prosperity generally has reacted, of course, on the | 


C0 < 


ronment revenues. 
affected. In the 


Every head of revenue is more 


or less first seven months of war 


Customs receipts have fallen 58 per cent., railway re 


ct ts 29 per cent., judicial receipts 30 per cent., ports 


| and lights by 46 per cent., postal receipts by 31 per 


‘ent. The domains revenue, reduced by the effects ot 
the low Nile flood of 1913, fell still further in conse- 


' 
+ 
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statistics as to the amounts and distribution of indi- 
vidual subscriptions, it will be impossible to shake off 
an instinctive scepticism. What, for instance, is to be 
the fate later on of a large undertaking which sub- 
scribes 50 million marks? For surely on the return 
of normal activity it will want to regain command of 
liquid assets. It one reads between the lines of the 
he issue, it would seem that heavy 
individual capitalists, which appear 


comments On tht 


subscriptions by 


ito have been somewhat rare in the case of the first 


quence of the cotton crisis. The land tax has suf-| 
fered the least; thanks to irrigation expenditure, both 
the area of cultivation and its yield per acre have 
slowly risen. But the aggregate effect of the war on 


the revenues of the current financial year is estimated 
to involve a diminution of about 424 millions in the 
Budget figure of ££17,588,000. Nor is there any 
prospect of recovery in the near future. Reductions 
in expenditure (on works, &c.) were taken in hand at 
an early date, so that the original Budget estimate of 
££18,162,000 has been cut down to ££16,800,000, 
leaving a net deficit of £1,700,000. 

The following table gives a summary comparison of 
the Budgets of 1914 and 1915 :— 


Rudget for 1914. Budget for 1915. 




















Estimated expendi- LE. fz. | £E. LE. 
CUTE . oc cccscccne 18,162,000 | 15,900,000 
Estimated receipts — 
Revenue receipts..| 17,588,000 | 14,756,000 
Draft on reserve 
GO vissncess .| 574,000 | 1,144,000 
-—_—————. 18,162,000 —_—-——_ 15,900,000 


The excess of expenditure over revenue, estimated at 
Z£,E1,144,000, compares advantageously with the actual 
deficit of 1914, which, as already stated, is expected to 
amount to ££1,700,000. This result is attributable to 
the fact that while the reduction in expenditure effected 
in 1914 will continue on an undiminished scale in 1915, 
the revenue, on the other hand, will benefit by certain 
favourable factors, especially by the carrying over of 
the Domains cotton. 

For the meantime the difficulty is avoided by charging 
the whole of the deficit of a million and a-quarter to the 
reserve fund. But this is clearly only a temporary 
expedient. The Financial Adviser states :— 


| 


issue, have now been rather more conspicuous, and 
from the data so far available, one would be inclined 
to believe that the big companies, public corporations, 
and other bodies have also exerted themselves even 
more this time than last. But the percentage of sub- 
scriptions for permanent investment, the so-called 
‘* Schuldbucheintragungen,’’ has declined from about 
27 per cent. on the previous occasion to 18 per cent. 
now. It will be of great interest to watch closely 
the arrangements for the payment of the Loan, as 
they will give a very good clue to the quality of sub- 
scriptions and the real absorbing power of the nation. 
It is significant, though no one abroad had doubted 
this, that the Frankfurter Zeitung already fore- 
shadows heavier demands upon the Darlehnskassen, 


| both proportionally and absolutely, than in the case 


of the first Loan. On April 14th 30 per cent. is 
payable, and it is estimated that some 1,000 million 
marks will be found from repayment of short-dated 
Treasury bills, of which important amounts are stated 
to be held by the big banks and in the provinces. In 
addition, it is expected that the low rate of interest 
obtainable in the open market will induce many to pay 
up in full, and thus ensure the full benefit of the 5 per 
cent. interest on the Loan. But whether these pay- 
ments will approach anywhere nearly the 5,000 million 
marks estimated by a leading banker to be available 
for the purpose looks extremely doubtful, if the figures 
of the last Reichsbank return are considered, in which 
preparations for the Loan must now have found their 
highest expression. It is true the deposits have risen 
further by almost 500 million marks; but the total, 
though far in excess of the normal, is less than half 
the figure mentioned, and, assuming they are reduced 
to normal proportions, the amount thus found would 
be about 1,500 million marks. In addition, of course, 


' proved its utility as a resource in time 
Without realising any of the securities in which 
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i | performed without very 


I} a further heavy increase in current liabilities, 
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there are the liquid resources of the banks, industrial 
concerns, savings banks, &c.; but these are partly 
included in the “deposits at the Reichsbank ; and, all 
things considered, it would be surprising if the 
obligatory payment of the first instalment could be 
active assistance from the 
| Darlehnskassen, not to speak of voluntary payments in 
'full. It is interesting to find in the last Bank return 
so that, 
notwithstanding a fractional rise in the metal cover 
the notes, the percentage by which liabilities 


a gainst 


lare covered has further fallen from 33-9 to 31.8 per 


ll cent. If we 


compare the figures of the current 
ilities for July 23, 1914, and March 23, 1915, we 





find the following :— 
Banknotes 
Outstanding Deposits. 
M. M 
July 23, 1914 1,891,000,000 .. 944,000,000 
March 23, 1915........ 4,944,000,000 .. 2,380,000,000 
Increased by ...... 3,053,000,000 .. 1,456,000,000 


| 


In addition, there are now in circulation 588.5 million 


marks Darlehnskassenscheine, against 583 million 
|marks last week (this notwithstanding a decrease of 
6 million marks in the total of notes issued by the 
Darlehnskassen). A very large proportion of the 
nt raised by the Government so far is thus reflected 
e figures of the Bank, either in the shape of 
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| 
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li kussenscheine and of 
| ° 


|| threatening severe 


ised circulation, which to a certain extent re- 


presents inflation, the inevitable corollary of des- 
t tion, or in the shape of increased deposits, 
partly reflecting large Government balances, partly 

ite profits on Government orders and_ the 
reflux of money paid out by the Government. 


the money now raised finds expre ssion in pro- 
movements in these two items, the 
tion of ™~ Reichsbank by the time it is spent must be 
atisfactory, though, of course, the issue dir 


of the D: irlehnskassenscheine, 


portionate DOSI- 


ect 

of Reichs- 
Belgian banknotes may succeed 
in masking the real condition. The addition to the 
k of gold this week has remained somewhat below 
the average to which the R 


Belgium is bidding 


per cent.) 


heavy premium (said 


to be 20 on gold in that country. That in 
( 


1ermany itself this premium cannot find expression is | 


a testimony to the efficacy of the penal laws 
yatriotic self-denial of the 
cases a real temptation prevails over the official fiction 
appears from a recent proclamation issued by a mili- 
iy commander in one of the frontier 
measures against 
|, carrying gold across the frontier. 


and to the 


=~ 


districts 
anyone found 

In the meantime, the recent provision that foreign 
| credits in favour of Belgian owners may serve as basis 
for note issues of the Société Générale appears in a 
|curious light when considered in connection with the 
»remium paid on gold in that country by German in- 
This gold, if sent to Germany, would con- 
stitute a‘credit in favour of the institution in Belgium, 
on the 
in Belgium would issue notes to it, but unless the 
Reichsbank is behind it, and credits the institution 
concerned for the equivalent of the amount of francs 
actually paid—viz., for the nominal value of the gold 
plus the premium— ‘the transaction would — a loss. 
The Reichsbank, of course, could afford it, inasmuch 
as it sells its gold to neutral countries at a big pre- 
mium. Possibly, also, 
rium might be sent direct to Holland, though in that 
case its effect upon the German exchange would not 
be as direct. In any case, the figure of 20 per cent. 
seems too high; but, anyhow, Belgium in this way is | 
saddled with the evil result of the gold premium in| 
Germany, through this artificial increase in its circula- 
tion, whilst in Germany the corresponding artificially- 
increased credit is compensated by the profits on the 
resale of the gold. 


An interesting polemic is at present being carried 


erests. 
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'on in the German Press about the desirability of com- 


‘under the jurisdiction of such countries might have to | 


'whole is considered doubtful, 
| represents a transfer from one to another. 
been suggested that, 


3 | 


eichsbank had accustomed | 
students of its returns, yet I hear that a German in- 


people; but that in some | 


strength of which the central note institution | 


the gold thus collected in Bel- | 
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pensating, through some Government organisation, the 
claims on and “debts to belligerent enemies. The | 
memorial presented to the Reichstag regarding the 
economic measures resulting from the war deals with 
this question, and does not consider any such action | 
advisable during the war. It is pointed out that in 
this way debtors of enemy countries who have property 


| 


| 
j 
| 
| 


pay twice, whilst the advantage to the parties as a 
inasmuch as it merely | 
It has also 
instead of actually distributing | 
sums paid in by debtors to their creditors, these sums 
could be used for making advances on the latter’s | | 
claims. But for this purpose the Kriegskreditgesell- | 
| 





schaften are already equipped. Another proposal is to 


} 
t vhole of the debts due to enemy countries 


treat the 


|as security for the due fulfilment of the claims on these 


countries. The Frankfurter Zeitung in an article from 
one of its correspondents (who, by the way, repeatedly 
speaks of an indemnity to be obtained by Germany) 
considers an inventory of both debts and claims essen- 
tial if Germany, in the peace negotiations, is to have 
some powerful instrument to enforce due consideration 
of its claims, and the correspondent thinks that no'| 
time should be lost, as peace with one of the 
in his opinion, quite conceivable. He || 
further wants to make payment to the “* 
of income due to enemy subjects ”’ 
concerns compulsory, 


belligerents iS, 
organisation 
derived from home 
and of other debts due to 
This principle appears to have 
Union of Saxon industrials, 
has been prepared along these 
lines, which will in due course be 
Government. 


enemies discretionary. 
adopted by the 
Federal Law 


been 
ind a 


submitted to t] 


German cereals are now under Government contro), 
|}and the difficulties put in the way of the maize export 
in Roumania have brought business in this article als« 
to a standstill. Some sporadic transactions are done 
in flour, in which occasional free lots are being sold to 
municipal authorities by dealers. Lately tapioca flour 
and chestnut flour appear to have been added to the 
dealing list. The South German grain bourses and 
markets have memorialised the Chancellor in con- 
nection with the impending confiscation of fodder 
pointing out the disadvantages of dispensing with the 
usual trade intermediaries. 

The leather industry has to contend with fabulous 
prices for raw hides. At auctions in Switzerland 5f 30c 
|per kilo has been obtained, but manufacturers in 
Switzerland cover their requirements at official prices, 
| which are less than half. Leather manufactures may 
not be exported from Switzerland. Thus many 
factories in Germany have no leather at all, and had 
to close up, whilst others who have some stocks are 
making huge profits. Yet maximum prices for leather 
| appear to be difficult in practice, as there are so many 
qualities and grades. 

The German coal trade suffers increasingly from 
lack of labour. Arrivals from the Ruhr were a 
_and especially in nuts output remained far behind 
| quirements. Belgian anthracite was frequently ac- 
cepted in the absence of others, but prices are high. 

_ Reports from the spinning and weaving industry in 
the Nether Rhine district state that the past two 
months have not been so favourable by a long way 
|as the previous two. Very high prices are being paid 
for raw cotton by spinners, and buyers of yarn are 
holding back. The Army administration, however, has 
saved the situation by giving orders all round to || 
| weavers, who have consequently been in a position to) | 
buy considerable quantities for future delivery. | 


The exchange has kept steady around 52, thanks, 
no doubt, to a further heavy gold shipment to this 
country, and possibly also in connection with neutral 
subscriptions to the German Loan, which in Germany 
-are estimated at 150 million marks to 250 million 
marks. Only an infinitesimal portion of this amount 
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is likely to have come from Holland, and, judging by 
the tendency for reichsmark in New York, participa- 


Russia vid the Dardanelles; in fact, it is to this hope 
tion from that quarter has been most active. Not- 


| 
ate her | that the Stock Exchange turns as a whole when it 
withstanding the efforts to influence the sterling €x- | reviews the outlook with reference to the possibility 


change in New York, cable payments on that centre | of increased business all round. Yet there is a sur- 
have been in strong demand here, and though there is | prising amount of actual investment being done on || 
some reaction from the highest of 2.53% reached early | behalf of the public, and it is a matter of common || 
last week, 2.53% was paid to-day. Of the other ex-| surprise amongst brokers themselves that money | 
changes, Scandinavia alone has been conspicuously | should pour into the investment channels, as it still 
firm on German demand, which, however, is ex-| continues to do, in spite of the absence of dramatic 
tremely fickle, and seems entirely dependent upon the | news from the fronts. On Thursday afternoon the 
shipping movement between that country and Scan-| House was sharply reminded of the events of the pre- 
dinavia. war week by a report that the German Army was 

Allotments on the Dutch East Indian Loan have | mobilising on the Dutch frontier, reminiscence im- 
been 65 per cent. for preferential applications and | mediately catching up the rumour as an echo of the 
30 per cent. for ordinary subscriptions. The price, | political movements on the Continent just before 
which rose to 97} before allotment, keeps remarkably | Europe plunged into war. The Stock Exchange, how- 
firm at 97}. The Dutch loans, too, were scarcely | ever, stands in a very different position now from what 
affected by the somewhat gloomy political outlook | it did then. Thanks to the violent rise in American 
opened up by the wilful action of German officers rails, which has been another feature of this week, 
towards Dutch ships, which naturally gave rise to the | {urther substantial progress has been made with the 


| as the Black Sea is open for the export of oil from | 
} 
| 





wildest rumours. liquidation of outstanding accounts held over from the 
end of July. There is no talk nowadays of firms being 


in financial difficulties; there is not so much as a 
| g " | whisper of Stock Exchange men being under the 
Notes on Business and Finance. | necessity of laying their books before the Committee, 
| 


| with a view to liquidation. It is, indeed, vears since 





a 
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| the financial position has been so clear. But the 
| Foreign Trade in March.—The Trade lKeturns were| House has become so accustomed to anomalies 
issued yesterday afternoon, a dav later than usual, | @tising out of the war that this—which is amongst the 
: - ; os . greatest of them all—passes as commonplace The 
owing to the Easter holidays. We are, therefore, |°> . | os ae mmonplace. he 
os e : si, Aaa : ,,| railway markets are amongst the few that fail to 
jliged to defer consideration of the quarter’s trade| j,00; Jy, 0): a : ; ; 
os od ittract attention. The big recoveries in Mexican 
j hhorpirec ' — wo ‘ - . } TY) orrts ww re e9 : "Ty . 
} hgure until next week. For the month imports were) Rails and Grand Trunks are due to a mere modicum 
| £:75,590,915, an increase of £,8,643,603 as compared | of inquiry. Argentine Rails move by spasms. One 
| with March, 1914, while” British exports were | day the jobbers will sav they have not sufficient stock 
} £30,176,066, or £14,342,595 less than those of | with which to meet the demand; then for a week 


| March, 1914 ; re-exports show a decline of £,1,469,162. | alter eo the dc — will die down to such an extent 
weer ae é' -.s - | that prices literally stand still. The Miscellaneous 
lhe great rise in the excess of imports 1s sullicient tn | ie ‘ . . 

. Market continues to attract a useful amount of busi- 
ness, in consequence, of course, of the smaller in- 
vestor electing to buy domestic securities rather than 


| | to entrust his money to foreign enterprises. In the 
} 

i 

' 


itself to account to some extent for the unfavourable 





tendency shown by the foreign exchanges. 


i 


Kathir Circus is to be heard an occasional rattle of the 
Stock Exchange Position and Prospects.—l}usiness | dry bones that have lain undisturbed almost since the 


omes intermittently to Stock Exchange markets. | war started, though Rhodesians are still stagnant as | 
| 


The stimulus to speculative purchases imparted a few | ©‘: hat the hand of the speculative investor is 
; ‘ai | . ondien it work is evident from the recent steady advances 
i weeks ago by the commencement of the bombardment ; 1: , ° a Ae ‘ 
i, Seeialiad ve f 1 en emphasised this week in Indian gold mining shares, in 
the Dardanelles has spe ts force, and the House : rota ; 
1] ol ) a a Or nt its ae ’| Broken Hill issues, and in a select few of the copper 
\\like its clients, is eagerly awaiting some fresh | companies. 


| 
development in the Near East that shall give a more | 

|| decisive turn to the war than is afforded by the slow- | 
|| moving trench operations nearer home. The Consol | Pauperism.—Since October, 1914, the proportion to 
market has little to complain of in the way of busi-| the population of persons dependent on public relief has 
; been markedly below the normal. There is no sign of 


| 
| 
i} 
| 
ir 
1] conc erned, the profits which they make in dealing go I 2 ' a sie _ 
' } , ‘ > . , , > 

2 he monthiy statement issued Dy the Local Govern- 

|largely towards filling up the gap caused by heavy ipoh y s j 


ment Board, after rising sharply in August, fell again 
) : F , c of the trade |. : ” . 
| I sses on their books. Naturally, the bulk of the in September to 17.2. In November it was only 
is in much smaller amounts of stock than used to be 


ness, and some firms there are busier than they were 


| 
| 
» rise i auper! igures that generally occurs in 
before war broke out; although, so far as jobbers are | the rise a hgures that generally occurs 
| January, February, and March. The rate as registe = 
| 


] : above the 1913 rate; in December at 17.1 it was 
\ he case, owing, of course, to the absence of pure | exactly what it had been the previous year, and at this 
| speculation, so that a large volume of bargains by figure, 17.1 per thousand, it has since stood. The 
no means infers corresponding profit, as judged by | January and February pauperism figures are thus well 
the standard of ordinary times. This is the case also | below last year’s; there is a reduction of .4 per 
in the other market—that for rubber shares—where | thousand in the months of the year in which dependence 
activity and animation have been conspicuous this | is generally heaviest. In 1913 the ratio per thousand 
week. Members doing fifty to a hundred bargains a| was for these two months 18.4 and 18.1 respectively ; 
day find that the great majority of them are concerned | the table shows the average for 1909-13 to have been 
with mere handfuls of shares, and since so many of | 20.9 and 20.8. The February ratio—17.1—represents 
these shares stand at low prices the actual remunera-| a pauper population in England and Wales of 637,33! 
tion is trifling, having regard to the clerical work in-| persons, 381,526 of whom received outdoor, 255,805 
volved and to the additional labour entailed by the | indoor relief. In London the January rate was 22.4; 
Treasury regulations. The rubber revival has taken | in February there was a decline to 22.3 per thousand, 
the wind out of the sails of the oil market, and dealers | representing 100,710 paupers, of whom 30,785 re- 
in the latter have been drifting across the invisible | ceived indoor, 69,925 outdoor relief. The appended 
barrier which separates their part of the House from | table gives the pauperism figures for each month since 
the adjacent rubber area. The oil specialists affirm | the beginning of 1914, and the average rate for the five 
confidently that their turn will come again as soon! years 1909-13 :— 
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in the same direction. We publish to-day an excep- 
tionally interesting letter showing the effects of the 
prohibition of vodka in Russia, and mentioning that 
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Looking at the figures for the different districts, the 


most notable feature of the February returns is the 
decline in the rate of increase in those areas which 
still show an increased rate—i.e., the Northern, York, 
and North Midland divisions. 
crease is still that for the Northern division, but it has 
fallen to round about 2.0 per cent. 


The highest rate of in- 


The London divi- 
sions all show a decline. The number of 
paupers has fallen from 8,559 on the last Saturday in 
February, 1914, to 5,727 on the last 
February, 1915; and this decline is quite general; in 
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aa dockers’ day at a certain port. 
casual | sre from 8 a.m. to 6 p-m., with stops from 8 to 8.15 
: . | fora 
Saturday in 


The Bulgarian Claims.—A student of Balkan conditions | 


writes :—‘‘ The raid by Bulgarian irregulars 
Serbia may remind diplomats that the Bulgarian 
question is very far from being settled. It is a question, 
moreover, which may have to be settled before the war 


+ 


itself can be brought to a conclusion satisfactory to the 
Allies. If Bulgaria joined the Allies, then, so far as the 
geography of the campaign goes, Turkey is 
isolated surrounded, Russia gains an _ outlet 


and 


into | 


[April 10, 1915. 


lay in vodka, and its prohibition was all the 
easier because the distributors were all servants of 
the Government, The effects, as Mr Broomhall’s letter 
shows, are astonishing—we have even seen figures 
showing that the savings bank deposits during a given 
period since the prohibition have been about 50 times 
greater than in the corresponding period of the previous 





year under unrestricted consumption. In France 
absinthe has been prohibited, and the manu- 
facturers of Pontarlier, where it was made, 
are turning their attention to ‘‘apéritifs’’ and 
spruce beer, while a rise in the price of al- 


cohol has simplified the question of compensation 
by making it profitable to recover the spirit from 
the now unsaleable stocks of absinthe. 
of limiting the consumption of other spirits is even 
more urgent than in Great Britain. M. Joseph Reinach, 
who is devoting his old age to the temperance cause, 
sends the Temps a time-table, officially vouched for, of 
The hours of work 
‘* snack ’’ and a drop of spirits, from 10 to 10.30 
for an ‘‘ apéritif’’ or alcoholic appetiser, from 11 to 
12.30 for déjetiner—with more spirits, doubtless—from 
3 to 3.30 for another ‘‘ snack ’’ and spirits, and from 
5 to 5.15 for another ‘‘ apéritif.’” By 5, however, the 
men are mostly drunk, for besides all this they are apt 
to slip off to the public-houses when not watched, or to 
tap wine-casks; in this port 4,000 tonnes of wine are 
thus stolen annually. M. Reinach adds 
wounds of alcoholic subjects heal slowly, and that th: 
worst cases are those of men from the departments 
where the abuse of the privilege of private distillation 


_ accorded to owners of vineyards and cider-orchards— 


by railway from the Black Sea to the Mediterra- 


nean, Austria has an enemy instead of a friend on her 
South-Eastern flank, and both Roumania and Greece 


are free to pursue their own aims at the expense of | 


Turkey and the Dual Monarchy. Serbia, too, may find 
that nothing but a renewed friendship with her late 


ally can secure the territorial expansion towards the | 


Adriatic which she has so long desired. The key of all 
this lies at Sofia, and only Serbia and Greece can turn 


the territory inhabited by Bulgars which was expressly 
assigned to her by the Serbo-Bulgarian Treaty of 1912, 
and a better outlet on the A'gean. M. Venezelos—the 
chief statesman in the Near East—was prepared to 
cede Kavella, and would have done so but for the re- 
sistance of King Constantine. So far Serbia has shown 
little willingness to surrender the territory mentioned 
in the 1912 Treaty. It remains, therefore, for the 
Governments of Britain, France, and Russia to use 
their influence, which, if resolutely applied, should be 
irresistible with King Peter’s Government, in order 
that Serbia and Bulgaria may come to terms. The 
advantages to the Allies of such an agreement are so 
enormous that no effort should be spared, and if Serbia 


requires money compensation for the ceded territory, it 
should be given. 





The Drink Problem on the Continent.—In view of the 
efforts made in Great Britain to speed up production 
by discouraging the consumption of intoxicants, it is 
worth while to note the action of foreign Governments 


wine, and even beer, are almost entirely prohibited like- 
wise. Mr Broomhall’s correspondent, however, wrote 
more than a month ago, and since then we believe the 
prohibition of the sale of wine has been relaxed in 
certain districts, notably in Moscow and in the Govern- 
ment (though not the city) of Petrograd. In view of 
the taste for champagne among the upper and 
middle classes in Russia, and of the production 
of wines with a considerable local reputation in 
Bessarabia and other Southern districts, this re- 


laxation is only natural. The real evil in Russia 


| special urgency for us. 


who may distil, we believe, 100 litres from the crushed 


fruit for their own use, tax free—causes a great deal | 


of unrectified and poisonous spirit to be consumed. 
Rouen, which will receive many British soldiers this 
year, is in one of these districts, so this matter is of 
In the French armies, how- 
ever, all spirits but the spirit ration are now practically 


yrohibited. Privates and ‘‘non-coms,’’ at any rate, 
} ) 


| may not buy or accept them in public-houses, or, when 


in billets, from their hosts, and wine, beer, and cider 
it. Bulgaria demands, as the price of her assistance, | 


rE 


—which in France are broadly distinguished as 
‘hygienic beverages’’ from spirituous liquors—may 
only be sold in public-houses under military super- 
vision from 12 to 2 and § to 7 p.m. This order was 
first issued by General Franchey d’Esperey, command- 
ing the Fifth Army, but has been adopted by the other 
generals. But the total number of spirit shops in 
France is 35,000: in some places there is one per eighty 
male adults; and though it has at least been limited 
by law, the political influence of the trade makes a re- 
duction unlikely—the more so as it is not all on one 
side, as with us. On the other hand, it is reported from 
Austria that the shortage of alcohol will not be allowed 
to interfere with its supply to the troops, and Ger- 
many has prohibited spirits in the war area in East 
Prussia, but has not yet stopped brewing to save her 
cereals, and a German specialist in nervous disease 
states in a medical paper that the health of the German 
troops at the outbreak of the war was satisfactory ex- 


cept for a heightened susceptibility to alcohol due to 
nervous strain. 


Spanish Imports.—A Madrid correspondent, writing 
on April 2nd, says:—Spain has obtained from the 
British Government a Note that for the time being 
empowers Spain to import various raw materials much 
needed by Spanish industries. Pending a decisive 
agreement on this question the British Government 
will allow Spain to import certain articles under the 
guarantee that they are for lawful use only according 
to the rules of war. The French Government has also 
taken up the same attitude towards Spain in order to 
prevent the falling off of many useful industries, and 


has authorised the importation of seeds and a con- 
siderable amount of sulphur. 
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Argentine Railway Law.—It will be necessary, writes 
a Buenos Ayres correspondent, for the railway com- 
panies to obtain from Congress a law interpreting 
the word ‘‘impuestos’’ in Art. 8 of the Mitre. 
In the English translation of the law published by 
the Ministry of Public Works ‘ impuestos”’ is trans- 
lated into ‘‘ taxes,’’ and the article imposes on the 
companies a single (meaning sole) contribution of 3 
per cent. of their profits, which exempts them from 
all other National, Provincial, and Municipal ‘ im- 
puestos.”” The Supreme Court of the Nation decided, 
however, in an action by a Municipality against the 
Central Argentine Railway Company that the exemp- 
tion did not extend to municipal ‘‘ rates ’’ for local ser- 
vices, such as sweeping, scavenging, lighting, &c. 
That decision, as was to be expected, induced other 
municipalities to claim local rates from the companies 
whose lines cross their respective boundaries. In one 
of these cases the Judge, Dr Seeber, a sound and care- 
ful lawyer, refused to be bound by the judgment of 
the Supreme Court, which he declared to have been 
based on a misunderstanding of the report of the dis- 
cussion of the Bill in the Chamber of Deputies, and 
decided that the companies are exempted from local 
rates for services which may benefit the municipalities, 
but are not wanted by the companies. In a more 
recent action by the. Municipality of the Capital 
against the Western Railway Company, the Civil 
Judge, Dr Padilla, gave judgment to the same 
effect as that of Dr Seeber. Nevertheless, since then, 
in an action by the Municipality of Rio Cuarto against 
the Central Argentine Railway Company for the re- 
covery of rates for local services from the date of the 
acquisition by the company of the Andine Railway, the 
Judge placed an embargo upon the company’s pro- 
perty in that town in order to enforce payment of the 
amount claimed. It is, therefore, evidently necessary 
to appeal to the Supreme Court for the reversal of its 
former opinion, or, as is suggested above, to have the 
question definitely settled by Congress; otherwise, 
every municipality in the Republic will be following 
the example set by the Rio Cuarto Municipality. 
























Grand Trunk.—The report of the Grand Trunk for 
1914 is a very gloomy document. Gross receipts have 
fallen; the proportion of working expenses has risen 
by over 4 per cent.; net revenue charges are much 
higher, and the net surplus is £228,000 down below 
the figures of last year. Preference stockholders get 
nothing ; guaranteed stockholders get 34 per cent., and 
the carry forward is reduced by over £12,000. A com- 
parison of the revenue figures is as follows :— 






1913. 1914 Inc. or Dec. 
£ £ 
Receipts ...... .eee 9,620,176 .. 8,596,768 .. — 1,023,408 
Expenses ..ccccccce 7,261,810 .. 6,841,919 .. — 419,891 
(75°48 %) (79°59 %) 
MO kaiveas .-. 2,358,366 .. 1,754,849 .. — 603,517 


Owing to a credit balance from rentals, car mileage, 
&c., the final net revenue receipts are only £228,007 
below last year’s figures, the totals being as follows :— 
1913. 1914. 
£ 


£ £ 

2,665,599 .... 2,437,592 .... — 228,007 
When, however, we come to the revenue charges, the 
position becomes very much worse, as these charges 
have risen, thanks to bigger debenture interest and a 
very large deficit on the Grand Trunk Western by 
£324,000, the net result being a reduction in the sur- 
plus of no less than £552,000. The tremendous de- 
crease in the surplus is shown as follows :— 


SurpPLus 
1913. 1914. Decrease. 


£ £ £ 
977,122 .... 425,115 .... — 552,007 
With the balance brought forward, there is a sum of 
£441,823 available for dividend, of which the impaired 
guaranteed dividend absorbs £437,500, 
414,323 to be carried forward. 
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company has had to draw heavily on its carry forward 
to pay a dividend on its guaranteed stock of 4 per 
cent. below the proper rate. The detailed consideration 
of receipts and expenses must be deferred to a later 
date, but the broad fact is clear that the company has 
outrun the constable. Falling revenue has coincided 
with rising fixed charges. It is doubtful when revenue 
will recover. It is certain that fixed charges will not 
fall. Meanwhile, there is the liability on Pacific de- 
bentures, which cannot be deferred indefinitely. 
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The Stock Exchange Dividend.—The Stock Exchange 
New Year has started as well as could have been ex- 
pected, but, according to a House correspondent, there 
iS a certain amount of grumbling in the House amongst 
proprietors of Stock Exchange shares at the Managers’ 
decision to pay 4,3 per share, against +.6 a year ago— 
making 47 for the whole twelvemonth, comparing 
with 410 for 1913-14; while they carry forward the 
enormous amount of £219,000—equal to £11 per 
share, and an increase of £19,642 over that of last 
April. Doubtless the Managers will make out a good 
case for their conservatism when they meet the pro- 
prietors in the course of the next week or so, but the 
shareholders at present ask for some more adequate 
reason than appears on the surface to explain why all 
the past provision for a rainy day has not only been 
carried forward, but added to, at the very time when 
distribution of money would have been peculiarly 
acceptable to Stock Exchange men. A sign of the times 
is the announcement by the Committee of the Stock 
Exchange Benevolent Fund that they do not propose 
to hold the annual dinner this year, nor to nominate for 
the collection stewards drawn from various parts of the 
House. Instead, 10 of their own number are acting as 
collectors for the fund, and urgent appeals are made 
for a generous response to meet the deficiency incurred 
last year, and to make provision for fresh calls which 
are only too certain to be made upon the resources of 
the fund. The price of Stock Exchange shares (£13 
paid) is steady about 1054, but of the quotation for 
Nominations, which at one time stood at £700, it would, 
perhaps, be considerate to say nothing at present. 
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Retail Coal Prices.—The Committee appointed by the 
Board of Trade to consider the rise in coal prices has 
made a very reasonable report. Mr Vaughan Nash 
and his colleagues concentrated their attention mainly 
upon London, because (1) the North and the Midlands 
have not suffered from any remarkable rise in the price 
of household coal, and (2) in the Southern Counties 
prices are largely governed by London conditions. The 
actual increase in price for best coal between June 16, 
1914, and February 17th of this year amounted to nine 
shillings a ton (26s to 35s); but the cheaper kinds, as 
usual, rose far more rapidly, ‘‘ stove nuts,’’ e.g., rising 
from 20s to 34s. It does not follow, however, that 
poor coal is bought by poor people; rather the con- 
trary, for ‘‘ the poor man’s fire must light quickly.’’ 
Between November and February “‘ trolley coal,’’ t.e., 
that sold in small quantities, appears to have risen from 
1s 4d to 1s 11d per cwt. The initial cause of the rise, 
Mr Nash says, was a deficiency of supply, which was 
itself ‘‘ due mainly to the large number of miners who 
have joined the colours,’’ some 130,000. There is no 
doubt this was the main cause, and, therefore, the 
enlistment of these men and of other workers in the 
primary industries has thrown a heavy burden on the 
working classes of the whole kingdom. Three other 
causes, according to the report, helped to intensify the 
scarcity—the decrease in seaborne supplies, congestion 
on the railways and shortage of wagons, and lack of 
storage in London, except among wealthy people, 
whose ‘‘ panic ’’ orders aggravated the evil. In normal 
times, as Mr Nash observes, high prices are their own 
cure, but this time they failed to attract larger supplies 
soon enough, and only enforced economy among con- 
sumers who had most need of coal. There was, and is, 
one contributory cause of the increased prices which 
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Looking at the figures for the different districts, the 


most notable feature of the February returns is the | 


decline in the rate of increase in those areas which 
still show an increased rate—i.e., the Northern, York, 
and North Midland divisions. The highest rate of in- 
crease is still that for the Northern division, but it has 
fallen to round about 2.0 per cent. The London divi- 
sions all show a decline. The number of 
paupers has fallen from 8,559 on the last Saturday in 
February, 1914, to 5,727 on the last Saturday in 
February, 1915; and this decline is quite general; in 
every division the numbers are smaller. 
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| 5 to 5.15 for another 


The Bulgarian Claims.—A student of Balkan conditions | 


writes : 
Serbia 


—‘‘ The raid by Bulgarian 
may remind diplomats that the 
question is very far from being settled. It is a question, 


irregulars into | 
Bulgarian | 
; 'thus stolen annually. M. 


moreover, which may have to be settled before the war | 


itself can be brought to a conclusion satisfactory to the 
Allies. If Bulgaria joined the Allies, then, so far as the 


geography of the campaign goes, Turkey is 
isolated and surrounded, Russia gains an _ outlet 


by railway from the Black Sea to the Mediterra- 
nean, Austria has an enemy instead of a friend on her 


| accorded to owners of vineyards and cider-orchards— 


_of unrectified and poisonous spirit to be consumed. 


South-Eastern flank, and both Roumania and Greece | 


are free to pursue their own aims at the expense of 
Turkey and the Dual Monarchy. Serbia, too, may find 


that nothing but a renewed friendship with her late | 
ally can secure the territorial expansion towards the | 


Adriatic which she has so long desired. The key of all 


| may not buy or accept them in public-houses, or, when 


this lies at Sofia, and only Serbia and Greece can turn | 
it. Bulgaria demands, as the price of her assistance, | 


the territory inhabited by Bulgars which was expressly 
assigned to her by the Serbo-Bulgarian Treaty of 1912, 
and a better outlet on the A2gean. M. Venezelos—the 
chief statesman in the Near East—was prepared to 
cede Kavella, and would have done so but for the re- 
sistance of King Constantine. So far Serbia has shown 
little willingness to surrender the territory mentioned 
in the 1912 Treaty. It remains, therefore, for the 
Governments of Britain, France, and Russia to use 
their influence, which, if resolutely applied, should be 
irresistible with King Peter’s Government, in order 
that Serbia and Bulgaria may come to terms. The 
advantages to the Allies of such an agreement are so 
enormous that no effort should be spared, and if Serbia 


requires money compensation for the ceded territory, it 
should be given. 





The Drink Problem on the Continent.—In view of the 
efforts made in Great Britain to speed up production 
by discouraging the consumption of intoxicants, it is 
worth while to note the action of foreign Governments 
in the same direction. We publish to-day an excep- 
tionally interesting letter showing the effects of the 
prohibition of vodka in Russia, and mentioning that 
wine, and even beer, are almost entirely prohibited like- 
wise. Mr Broomhall’s correspondent, however, wrote 
more than a month ago, and since then we believe the 
prohibition of the sale of wine has been relaxed in 
certain districts, notably in Moscow and in the Govern- 
ment (though not the city) of Petrograd. In view of 
the taste for champagne among the upper and 
middle classes in Russia, and of the production 
of wines with a considerable local reputation in 
Bessarabia and other Southern districts, this re- 
laxation is only natural. The real evil in Russia 
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lay in vodka, and its prohibition was all the 
easier because the distributors were all servants of 
the Government. The effects, as Mr Broomhall’s letter 
shows, are astonishing—we have even seen figures 
showing that the savings bank deposits during a given 
period since the prohibition have been about 50 times 
greater than in the corresponding period of the previous 
year under unrestricted consumption. In France 





absinthe has been prohibited, and the manu- 
facturers of Pontarlier, where it was made, 
are turning their attention to ‘‘apéritifs’’ and 


spruce beer, while a rise in the price of al- 
cohol has simplified the question of compensation 
by making it profitable to recover the spirit from 
the now unsaleable stocks of absinthe. But the need !! 
of limiting the consumption of other spirits is even 
more urgent than in Great Britain. M. Joseph Reinach, 
who is devoting his old age to the temperance cause, 
sends the Temps a time-table, officially vouched for, of 
The hours of work 


snack ”’ 


es 


and a drop of spirits, from 10 to 10.30 | 
apéritif ’’ or alcoholic appetiser, from 11 to | 


ae 


3 to 3.30 for another ‘‘ snack ’’ and spirits, and from 
‘apéritif.’’ By 5, however, the 
men are mostly drunk, for besides all this they are apt 
to slip off to the public-houses when not watched, or to 
tap wine-casks; in this port 4,000 tonnes of wine are 
Reinach adds that the | 
wounds of alcoholic subjects heal slowly, and that th 
worst cases are those of men from the departments 
where the abuse of the privilege of private distillation 


‘ 





who may distil, we believe, 100 litres from the crushed 
fruit for their own use, tax free—causes a great deal | 


Rouen, which will receive many British soldiers this 
year, is in one of these districts, so this matter is of 
special urgency for us. In the French armies, how- | 


ever, all spirits but the spirit ration are now practically | 
prohibited. Privates and ‘‘non-coms,’’ at any rate, | 


in billets, from their hosts, and wine, beer, and cider 
—which in France are broadly distinguished as 
‘hygienic beverages’’ from spirituous liquors—may | 
only be sold in public-houses under military super- 
vision from 12 to 2 and 5 to 7 p.m. This order was 
first issued by General Franchey d’Esperey, command- 
ing the Fifth Army, but has been adopted by the other 
generals. But the total number of spirit shops in 
France is 35,000: in some places there is one per eighty 
male adults; and though it has at least been limited 
by law, the political influence of the trade makes a re- 
duction unlikely—the more so as it is not all on one 
side, as with us. On the other hand, it is reported from 
Austria that the shortage of alcohol will not be allowed 
to interfere with its supply to the troops, and Ger- 
many has prohibited spirits in the war area in East 
Prussia, but has not yet stopped brewing to save her 
cereals, and a German specialist in nervous disease 
states in a medical paper that the health of the German 
troops at the outbreak of the war was satisfactory ex- 


cept for a heightened susceptibility to alcohol due to 
nervous strain. 


| 
| 
| 
| 
| 


Spanish Imports.—A Madrid correspondent, writing 
on April 2nd, says:—Spain has obtained from the 
British Government a Note that for the time being 
empowers Spain to import various raw materials much 
needed by Spanish industries. Pending a decisive 
agreement on this question the British Government 
will allow Spain to import certain articles under the 
guarantee that they are for lawful use only according 
to the rules of war. The French Government has also 
taken up the same attitude towards Spain in order to 
prevent the falling off of many useful industries, and 


has authorised the importation of seeds and a con- 
siderable amount of sulphur. 
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Argentine Railway Law.—It will be necessary, writes 
a Buenos Ayres correspondent, for the railway com- 
panies to obtain from Congress a law interpreting 
the word ‘‘impuestos”’ in Art. 8 of the Mitre. 
In the English translation of the law published by 
the Ministry of Public Works ‘‘ impuestos”’ is trans- 
lated into ‘‘ taxes,’’ and the article imposes on the 
companies a single (meaning sole) contribution of 3 

r cent. of their profits, which exempts them from 
all other National, Provincial, and Municipal ‘ im- 
puestos.”” The Supreme Court of the Nation decided, 
however, in an action by a Municipality against the 
Central Argentine Railway Company that the exemp- 
tion did not extend to municipal ‘‘ rates ’’ for local ser- 
vices, such as sweeping, scavenging, lighting, &c. 
That decision, as was to be expected, induced other 
municipalities to claim local rates from the companies 
whose lines cross their respective boundaries. In one 
of these cases the Judge, Dr Seeber, a sound and care- 
ful lawyer, refused to be bound by the judgment of 
the Supreme Court, which he declared to have been 
based on a misunderstanding of the report of the dis- 
cussion of the Bill in the Chamber of Deputies, and 
decided that the companies are exempted from local 
rates for services which may benefit the municipalities, 
but are not wanted by the companies. In a more 
recent action by the . Municipality of the Capital 


against the Western Railway Company, the Civil 
Judge, Dr Padilla, gave judgment to the same 


effect as that of Dr Seeber. Nevertheless, since then, 
in an action by the Municipality of Rio Cuarto against 
the Central Argentine Railway Company for the re- 
covery of rates for local services from the date of the 
acquisition by the company of the Andine Railway, the 
Judge placed an embargo upon the company’s pro- 
perty in that town in order to enforce payment of the 
amount claimed. It is, therefore, evidently necessary 
to appeal to the Supreme Court for the reversal of its 
former opinion, or, as is suggested above, to have the 
question definitely settled by Congress; otherwise, 
every municipality in the Republic will be following 
the example set by the Rio Cuarto Municipality. 


__-<eeeeeett Ll lll Ll CL LL 


Grand Trunk.—The report of the Grand Trunk for 
1914 is a very gloomy document. Gross receipts have 
fallen; the proportion of working expenses has risen 
by over 4 per cent.; net revenue charges are much 
higher, and the net surplus is £228,000 down below 
the figures of last year. Preference stockholders get 
nothing ; guaranteed stockholders get 34 per cent., and 


the carry forward is reduced by over £12,000. A com- 

parison of the revenue figures is as follows :— 
1913. 1914 Inc. or Dec. 

£ £ £ 
Receipts ......00 -» 9,620,176 .. 8,596,768 .. — 1,023,408 
EEPONSES wcccccccss 7,261,810 .. 6,841,919 .. — 419,891 
(75:48 %) (79:59 %) 

WE cccccede -. 2,358,366 .. 1,754,849 .. — 603,517 


Owing to a credit balance from rentals, car mileage, 
&c., the final net revenue receipts are only £228,007 
below last year’s figures, the totals being as follows :— 
1913. 1914, 
£ 


£ £ 

2,665,599 .... 2,437,592 .... — 228,007 
When, however, we come to the revenue charges, the 
position becomes very much worse, as these charges 
have risen, thanks to bigger debenture interest and a 
very large deficit on the Grand Trunk Western by 
£324,000, the net result being a reduction in the sur- 
plus of no less than £552,000. The tremendous de- 
crease in the surplus is shown as follows :— 


SuRPLuUS 
ny 1914. 


£ £ 
977,122 .... 425,115 .... — 552,007 


With the balance brought forward, there is a sum of 
£441,823 available for dividend, of which the impaired 
guaranteed dividend absorbs £437,500, leaving 
414,323 to be carried forward. In other words, the 


Decrease. 
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company has had to draw heavily on its carry forward 
to pay a dividend on its guaranteed stock of 4 per 
cent. below the proper rate. The detailed consideration 
of receipts and expenses must be deferred to a later 
date, but the broad fact is clear that the company has 
outrun the constable. Falling revenue has coincided 
with rising fixed charges. It is doubtful when revenue 
will recover. It is certain that fixed charges will not 
fall. Meanwhile, there is the liability on Pacific de- 
bentures, which cannot be deferred indefinitely. 





The Stock Exchange Dividend.—The Stock Exchange 
New Year has started as well as could have been ex- 
pected, but, according to a House correspondent, there 
is a certain amount of grumbling in the House amongst 
proprietors of Stock Exchange shares at the Managers’ 
decision to pay 4,3 per share, against +.6 a year ago— 
making 47 for the whole twelvemonth, comparing 
with 4,10 for 1913-14; while they carry forward the 
enormous amount of £219,000—equal to £11 per 
share, and an increase of £19,642 over that of last 
April. Doubtless the Managers will make out a good 
case for their conservatism when they meet the pro- 
prietors in the course of the next week or so, but the 
shareholders at present ask for some more adequate 
reason than appears on the surface to explain why all 
the past provision for a rainy day has not only been 
carried forward, but added to, at the very time when 
distribution of money would have been peculiarly 
acceptable to Stock Exchange men. A sign of the times 
is the announcement by the Committee of the Stock 
Exchange Benevolent Fund that they do not propose 
to hold the annual dinner this year, nor to nominate for 
the collection stewards drawn from various parts of the 
House. Instead, to of their own number are acting as 
collectors for the fund, and urgent appeals are made 
for a generous response to meet the deficiency incurred 
last year, and to make provision for fresh calls which 
are only too certain to be made upon the resources of 
the fund. The price of Stock Exchange shares (£13 
paid) is steady about 1054, but of the quotation for 
Nominations, which at one time stood at £700, it would, 
perhaps, be considerate to say nothing at present. 


Retail Coal Prices.—The Committee appointed by the 
Board of Trade to consider the rise in coal prices has 
made a very reasonable report. Mr Vaughan Nash 
and his colleagues concentrated their attention mainly 
upon London, because (1) the North and the Midlands 
have not suffered from any remarkable rise in the price 
of household coal, and (2) in the Southern Counties 
prices are largely governed by London conditions. The 
actual increase in price for best coal between June 16, 
1914, and February 17th of this year amounted to nine 
shillings a ton (26s to 35s); but the cheaper kinds, as 
usual, rose far more rapidly, ‘‘ stove nuts,’’ e.g., rising 
from 20s to 34s. It does not follow, however, that 
poor coal is bought by poor people; rather the con- 
trary, for ‘‘ the poor man’s fire must light quickly.”’ 
Between November and February “‘ trolley coal,’’ t.e., 
that sold in small quantities, appears to have risen from 
1s 4d to 1s 11d per cwt. The initial cause of the rise, 
Mr Nash says, was a deficiency of supply, which was 
itself ‘‘ due mainly to the large number of miners who 
have joined the colours,’’ some 130,000. There is no 
doubt this was the main cause, and, therefore, the 
enlistment of these men and of other workers in the 
primary industries has thrown a heavy burden on the 
working classes of the whole kingdom. Three other 
causes, according to the report, helped to intensify the 
scarcity—the decrease in seaborne supplies, congestion 
on the railways and shortage of wagons, and lack of 
storage in London, except among wealthy people, 
whose ‘‘ panic’’ orders aggravated the evil. In normal 
times, as Mr Nash observes, high prices are their own 
cure, but this time they failed to attract larger supplies 
soon enough, and only enforced economy among con- 
sumers who had most need of coal. There was, and is, 
one contributory cause of the increased prices which 
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i tefinite ‘‘ ring ’’ in the coal trade, there are oppor- | descriptions declined 25 per cent. — Shippers did not }| 
e ao for “ elaine > on the London Coal Ex-| readily meet the declines in other fine furs; only part |! 
unities ces 


i Committee condemns unreservedly. Although there | of red fox realised old prices, but the more expensive 
1e Committe na - , 

| 

j 











a ee ee ; t the om: antities of fisher, blue. silver. < Sa 
change. Sliding-scale contracts, W hich appear to be ol the small qu intities of fisher, dlue, s lver, and white | 
| ‘ct universal in London, make the price paid to the | foxes, lynx, and Russian sable offered were sold at | 
almos ‘ — ’ z F . | ' , ’ 
é “ a Sie. . 2 pr cent. O per cent. I > as || 
colliery owner depend upon the public prices” as reductions of 30 per ce ber 4 aieag cent. — Marten has |} 
wdvertised. ‘ A few leading firms decide upon increased | always maintained its position as a fur for the home 
‘ ' : J < ] Ss ii 
| 
° : - | 
1 . . i ° : | Lf > ‘e - rs a 2 3 | | 
prices’ of the day, and are advertised next day in the} 25 per cent. O! = furs which depend on foreign 
newspapers.’’ The pit-head price advances 6d for | demand—beaver, mink, opossum, otter,—nearly all re- || 


everv 1s advance in the public price for all buyers alike, | mained unsold. At the sales of China furs, the few wolf | 


and apparently the retail price has to advance 1s when- | skins sold well, and most of the red fox and kid crosses 








| prices, which, without more ado. become the ‘ public | market, and those sold declined only 20 per cent. to| 
} 

} 

i 

| 
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| 

| 








even tne pit-head price rises by 6d, so the consumer | fetched fair prices. Most = st ee ot | 
| has to pay double whenever the merchant’s or the | skins offered remained = ISpose soe ne sales have || 
1 colliery-owner’s costs go up. The maximum increase | afforded another interesting illustration of the readiness | 
lin cost of production and distribution cannot be put, | with which ruthless innovation is submitted to in war || 
|| s) the Committee reports, at more than 3s, yet the con- | time. Some years ago selling brokers made a deter-| 
sumer has had to pay an advance over normal winter | mined ettort to alter their customary conditions of sale, } 
| srices of from seven to eleven shillings. ‘‘ We know | abolishing the 24 per cent. discount, and the charge o! | 
if no reason why prices of household coal in London | lot money and brokerage. But they were promptly |} 
(| should remain at their present high level, in view of the | obliged to abandon the attempt before the Opposition | 
| regular and increased supplies now arriving by rail.’ | aroused, especially among their foreign customers. | 
| Prices, Mr Nash continues, will not come down auto- | Now the change has been carried through in the largest | 
| matically unless action is taken promptly, for the year’s | catalogues at these sales with little protest. 
i} contracts, now about to be signed, ‘‘ will be made at a | ‘. eer = 
H cor siderably higher range of prices than last year.’ | The Chinese Censors.—According to a recent repo: 
Going slightly beyond their terms of reference, the Com- | from China, the President of the Chinese Republi 
\ittee makes five recommendations : (1) That exports to | highly appreciates the energy displayed by the Censors | 


neutral countries should be restricted; (2) that the|in denouncing delinquent officials. He intends t 
County Council and other public bodies should accumu- | present to the Board of Censors a tablet with an 
1 reserves of coal during the summer ; (3) that | scription written by him, so that it may be hung in t] 


; on the interned steamers should be further re-| office in commemoration of their services. TI 
(4) that suitable captured ships should be taken! principal Censors are to be promoted to the rank of 
by the Government for coal transport ; and (5) if | Courtier, which is one step higher than the rank 
do not soon fall, the Government should take! Great Officer, to which a Censor is entitled. | 
ntrol of the collieries during the war. All these sug- example set bv the great Chinese Republic mig! 


eo & 


restions except the last deserve serious consideration. | perhaps, be followed by our less democratic Governm: 
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i} The main need, however, is that coal miners should not | when the time comes to reward those illustrious 

|| be tempted into the Army. }unknown officials who open our private letters and pre- 
{| ae a ial ee eas |vent unsuitable information from foreign countri: 

| The Effect of the War on the Fur Trade.—<A corre- | reaching the electors of the United Kingdom. 

| spondent writes :—TIn the light of subsequent events, | eae > 

1] the Continental ‘ boveott,’’ engineered in Leipzig, ot Scandinavian Unity.—One o! the few good results 

| the last London fur sales (in June), may be regarded as| the war has undoubtedly been the drawing togeth 

|} an even more significant indication of the extent to| of the three Scandinavian countries for the purpost 
which German sentiment, even in Saxony, had become | of mutual protection. The first outward sign of t 


| Prusstanised than it appeared at the time. The result} was the mecting of the three Kings at Malmé, broug! 
| of that attempt has proved highly ironical; for it} about by M. Wallenberg, the able Swedish Ministe: 
\| showed that successful sales could be held here without | for Foreign Affairs. This was followed by a con- 
depending on Continental support, and thus enabled | ference of Scandinavian shipowners at Gothenburg 
‘rs and buyers to face with equanimity the current | ly 1 


ily in February, mainly for the purpose of regulatin; 
i sales under unprecedented conditions. No sales were 


e 
|freight rates. Then came a conference of the Nava! 
tempted in October or January. Those which came | authorities at Christiania toward February 13th anc 
i conclusion last week were attended by few Fren h | 15th, to devise measures for dealing with the pest ol 
buyers, and hardly any American. Yet competition | drifting mines, which have endangered navigation, and 
was well maintained by the English trade which sus-| especially the fishing industry, in the Norwegian |} 
tained the June sales. The nature of the effect of the | fjords and in the fair waters about Gothenburg, wher: 
war on these sales was pithily expressed by a leading | several disasters have occurred. The three Powe: 
member of the trade as akin to that on the Stock Ex-| agreed to patrol definite waters, Norway taking from | 
limited quantities were brought forward, and | Cape Linderness to the Swedish frontier, Sweden th 
1 as were Offered were strictly reserved, contrary to 


lh . 
cnangee : 


ot} 
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' ;coastline of the Skagerrak and Kattegat and _ the | 
the usual practice, at a fairly uniform level of value, | Baltic, where, according to a correspondent of the New || 
a considerable portion being in consequence withdrawn. | York Evening Post, ‘‘a number of drifting mines, | 
Even the Hudson’s Bay Company withheld their | partly Russian and partly German, have endangered | 


choicest furs as well as much of their bulk. and with-! the steamship routes to the Island of Gothland to a 
drew many lots. The London trade has experienced | serious degree.’’ Denmark arranged to control the 
\! a fairly good season, owing to the demand for coarse. ordinary trade route round the Skow and down to the || 
warm furs, such as goat and sheep, suited to the re-| two Belts and Oresound. The three Scandinavian | 
|| quirements of the seat of war, and for the cheaper | Governments immediately after the Malm6 conference || 
| classes of furs. At these auction sales, wolf and bear | issued an identical Note of protest against Germany’s 
Southern and common | proclamation of a war zone and also against the British 
| musquash were very firm, but the better sorts declined | use of the neutral flag. The leading Scandinavian 


about 25 per cent., and many were withdrawn; a few | néwspapers all adopt the view that the war measures 


|of belligerents ought not to be taken at the expense 
but others declined down to as much as 50 per cent., | of neutrals and the law of nations. Their attitude 
and some were withdrawn; good raccoon sold well, | towards both Russia and Germany has been one of 
but Southern and stale declined, and part were with-| vigilant distrust. As regards England, there have 
drawn. Ermine and cross fox are most wanted here} been many complaints recently of interference by the 
among the choice furs, and sold at reductions of 10] British postal authorities with Swedish business tele- 


per cent. to 25 per cent. Common sorts and qualities! grams. Foreign attempts to sow dissension between 


: ve sold well at old prices. 
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good skunk fetched within 10 per cent. of last rates, 
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I.—An Account of the Toran Revenue of the Untrep Kryapow in the undermentioned peri | 
: : 1 periods of the Year ending March 31, 1915 
as compared with the corresponding periods of the preceding Year. 8 ’ “1 
Quarter from Januaryfl to March 31, 1915 com . ‘ 
eee ’ , , compared | Year ending Marc} S.¢ ared w 5 
| with the corresponding Quarter of the preceding Year, g ‘aioe ared with the 
mails | 
' 
|Quarter ending) Quarter ending | , a ha | ' 
| | | Inerease,. | Year ending Year ending 
| Mar. 31,1915. | Mar. 31, 1914. | Decrease, Mar. 312918. ao yo, | Increase. Decrease. 
$$ ———— | ——— -seisesssensneneeinensansessnanes 
cia | £ | £ £ £ e_—_—_— 

D cccvecceseccosedsesesias | 11,757,000 9,247,000 2,510,000 | £ £ £ : 
BED sss ictunsessssctnmncaeass 14,723,000 | 10,343,000 | 4,380,000 _ sasisooe | Soo | | paaew | 
Estate, &c., Duties ..........++-- 9,524,000 | 6,537,000 3,187,000 = yo , 90,000 2,723,000 | 
RN << ss sausecanuoostnnerts 1,839,000 2839,000 : 1,000,000 7'577,000 ‘— |) . | 
BUREN csinndvdcseseeteussss 590,000 650,000 a "60,000 650,000 Se | “° 2,389,000 || 
DENIED itastnandet stoenens 1,680,000 | 1,650,000 30,000 a 1,930,000 anoeee “ 70,000 || 
Property and Income Tax (includ-' ensenene | meen — Ww, ** 70,000 

ng Super-Tax) ......+++++e+- ‘ | 20,667,000 7 . 
cat Velus DUNS .....-cces- 2. "331,000 "419,000 oa 88,000 aaa ——— 42,150,000 , 
oe son 6,510,000 6,470,000 49,000 be 20,400,000 91.190,000 | ‘* a 
Telegraph Service .......+..++.- 670,000 735,000 | om 65,000 3,000,000 3,080,000 *< = 
Telephone Service ........+.s+0. 1,820,000 | 1,885,000 a 65,000 WN 5,080, me , 

1 ’ 6,250,000 6,530,000 a 280,0C0 
Crown Lands ......... ceneaaueden 165,000 160,000 5,000 ae 545,000 | 530,000 15,000 : 
Receipts from Suez Canal Shares eons - ’ , | , c 

and Sundry Loans .......... . ,87C ee 97,357 1,276,632 1.579.972 | — 
Miscellaneous .......cccecceeees 1,242,258 458,370 783,868 re 5,917,448 2'303.925 | 3613523 anes 

OE sevecicacncleneis 107,188,751 | 76,961,240 | _ 31,602,868 1,375,357 | 226,694,080 | 198,242,897 | 32,736,523 | 4,285,340 || 

| y a. In AAA ;—_—==———————_.__— | 

i Net Increase, £30,227,511. Net Increase, £28,451,183. | 

II.—An Account showing the Receipts into and Issues out of the Excurguer in the Year ending March 31, 1915, as 
compared with the preceding Year. | 

| | 

ee | Year ending | Year ending 1 

RECEIPTS. | ae. to ee SSUES Year ending | Year ending }] 

Mar. 31, 1915. Mar. 3], 1914. | ISSUES. Mar. 31, 1915. | Mar. 31, 1914. 

ial ss = "| Spesamone eee rae 
lances j “xche April 1— | | Permanent Charge of Del ).4¢ t 0 i 
ag teeta | 9,343,052 “ng | lsuetéc. Wabes |) 2 | | 

Sei 8 GUE iivasdindiiecstccsdunisins .| 1,085,467 940,025 Road Improvement Fund ......... vecceces| | 2508308 1,394,951 

eRe aaa *ayments to Local Taxation Accounts, &c 9,529,134 9,734,128 
10,434,519 | 6,529,160 | Other Consolidated Fund Services.......... 1/693.414 1'693'890 
~~ y8 = es ‘ ; ; 525,055,724 160,170,000 
| tal Expenditure chargeable against; ——————— penis 
Revenue, as shown in AccountlI. ..............} 226,694,080 198,242,897 | Revenue ate ee a 560,473,533 197,492,969 
| | Issues to meet ( ipital Expenditure 
Advances Repaid : ee + ponetariaety © a + 3,939,249 
A RR a cian sina nte cael aaa | 3,100,000 1,235,000 ies es hen Oe Cn — 
interest on Exchequer Bonds, issued under} Act, 19135 ..... Ab ag0ee su 6eedeeenscame 97,000 7,000 
the Capital Expenditure (Money) Act, 1904) 121,827 121,827 Under the Military Works Acts, 1897 to 1903 20,000 te 
Under the Land Registry (New Buildings) | 
Act, 1900 ‘ienibaaianen ‘4 10,000 
} { Under the 1 uildir Expenses Act, 
Money Raised by Creation of Debt— . 1905 , (meedaekeheeeneed 7,000 - 
By Treasury Bills for Supply..............-- 87,750,000 27,500,000 | Under the Housing Act, 1914 ............. 109,C00 
Under the Telephone Transfer Act, 1911 .. ee 5,959,249 | 
Under the Telegraph (Money) Act, 1913 .... 3,15C,000 90,000 | Advances— 
| Under the Post Office (London) Railway Bullion 7 ihdianaeeneeadaniead 3,055,000 1,025,000 
| AGG, FOO. nieeecechcseeshedacecusedeseess 97,000 ,000 } Interest on Exchequer Bonds issued under 
i Under the Military Works Acts, 1897 to 1903 20,000 “e the Capital Expenditure (Money) Act, 1904 121,827 121,827 
i} Under the Land Registry (New Buildings) | 
AGM, TG. x  steabidadaduesccancuvecarekes | ee 10,000 ' Redemption of Unfunded Debt 
| Under the Public Buildings Expenses Act,| | Freacsury Bilis for Supgly ... ccc cccssceses 25,600,000 24,000 000 | 
Pi cucseiannsitntiscceeeinaniveswiek 7,000 : os oe 

Under the Housing Act, 1914 .........-+4++} 100,000 ee Old Sinking Fund, 1907-8 

By issue of War Stock and War Bonds ....| 296,000,000 Issued under Section 9 of the Finance Act, 

k issue of Exchequer SEED wucucdeendees | 47,700,000 1 pause éotaeedatbeetéedwackteunesodubueds 58,000 86.000 

| Old Sinking Fund, 1910-1:— 
\| East Africa Protectorate Loan— Issued under the Finance Act, 1911— — ‘ 
{| Repayment on account of Principal and| Section 16 (1) (0) ...ccecscecee soeccecces ‘ 110,0 0 88,500 
1} Interest ...... Se ees: eee } 2.115 2,11 ) { Section 16 ql) CS) cececcesesececeseeeeseees 85,000 
| Old Sinking Fund, 1911-12 
i Issued under the Anglo-Persian Oil Com 
|| Cunard Loan— pany (Acquisition of Capital) Act, 1914 751,000 
| lepayment on account of Principal. ...... Lees are Old Sinking Fund, 1912-13— 
Issued to reduce Debt......... oar ; 180,069 
| 
1] Canal Shares Drawn and Paid off ....... 12,505 8,428 Old Sinking Fund, 1913-14 95,1] | 
| Issued to reduce Debt.........0..-.. ; 95,114 
| 
East Africa Protectorate Loan - payment 
ey ins afin Se Pe = 86 OP ee ie te 114 571.607 | Issued to reduce Debt under the Finance} 
H} BD nos cdcucsccuautcesouncsee | 332 7 ee eee 2.115 2.115 | 
| 
| Cunard Loan Repayment- | | 
l i esur » reduce Debt ance the Cunart 
{| Amounta Temporarily Borrowed Issued to r t 
| On the Deficiency of the Consolidated Fund] j Agret ment iM mevi At t, l x04 ° ° . 130,000 130,000 
| (29 and 30 Vict., c. 39) ........--sccccees oo} +e 2,000,000 a Canal Drawn Share 
. wp tent aria aio | Suez Cr awn Shares — 
oo. ee sstendeaae | 38,500,000 6,5C0,000 | Issued to reduce Debt under the Finance i = 
By other Advances ............ seseeeesal 62 661,000 3,500,000 MEE jc smash tense ichsaondtsecbaltnn 12,505 8.42 
| 
| | | China Indemnity— s 
Issued to reduce Debt under the Finance 
Act, 1906 ...... Lie hes dee naga neal 332,114 571,607 
0 y Exe s f Temporary Advances Repaid | 
| £380,000 were’ aaah “ae ae Semmens Advances on the Deficiency of the Consoli 2.000.000 
Transfer Act, 1911, in part payment of the dated FE es sans peanoss ones “. wrcrese on 000; 
| purchase money of the National Telephone Advances on Bille rc os , 38,500,000 6,500,000 
Company's undertaking. This transaction does | emmys b i Sicetnosnesexesuwsesessress ———_ ——— 
not appear in the above statement, as it did Other Advances ..........- ese See ae 
| a— any Exchequer receipt or issue | 693,361,208 239,752,764 
| 19185. 1914. 
Mar. 31. Mar. 31. | 
Balances in Exchequer— | £ — 
| Bank of England ..... . 181,898,728 | 9,349,052 
| Bank of Ireland ...... 1,552,224 | 1,085,467) 
Treasury, March 31, 1935. 
| Total Balance ....| 83,450,952 10,434,519 
—-— -|— a 
776,812,160 250,187,283 | 776,812,160 250,187,283 
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wath . ill | The Socialists, of course, support the suggestion of 
There z w that the Russian Government will | i Sy Ise, 
at are ys ana attitude towards Sweden, and will | Government intervention in the food supply, and pay 
mn a y te wisdom and magnanimity to restore the | no heed to the result of the English sugar experiment. 
eee of Finland The Conservative Press of | But the effect of the experiment of State purchase to the 
au \ and. 


E 


. ” 
tiations about Finland as ‘* premature —the orm 
reason being fear lest a settlement favourable to the 
Finns might produce a rapprochement between Russia 
and Sweden. 


eee 


| THE directors of the London Life Association, 
| Limited, announce that Mr Francis Henry Beaumont, 
— filling the presidential chair for nearly 25 years, 
has resigned his office, but remains a member of the 
board. Mr Reginald Benson Jacomb, formerly vice- 
president, has been elected president and Mr Gerald 
Dudley Smith vice-president. 


——————_——— 


Forrign & Colonial Correspondence. 


FRANCE.—COAL OUTPUT AND PRICES—FOOD 


| PRICES AND GOVERNMENT POLICY. 
| (FROM OUR CORRESPONDENT. ) 
| Paris, April 6. 


Tue holidays have put a stop to all but isolated transac- 
ltions. The best idea of the general financial situation 
llis the gradual increase in the Bank’s gold reserve, 
| which is not in the least artificial; the amount of ad- 
| vances on bills and of postponed securities gradually 
declines. The causes of actual price movements, par- 
ticularly in the banking, railway, and industrial groups, 
are difficult to determine. This applies particularly to 
It is stated that some of the 
Anzin, 


}coal and iron shares. 
mines in the have started 


The monthly output, however, is but 


Nord, near 
1g again. 

: aaa oe a before the w: The 
50,000 tons, against 300,000 tons before the war. he 
German authorities commandeer a certain amount, but 
| the company markets the rest. 
great, however. 





Its receipts are not 
In the Pas de Calais basin the pits be- 
longing to the Lens, Courriéres, Dourges, Drocourt, 
}and other companies are partially or wholly occupied 
by the enemy. 





Lens is in the very centre of the area of 
There are other companies, however, which 
are able to continue working. One or two of them have 
|| produced only 20 per cent. below their output for the 

same period in 1914. 


} 
| hostilities. 
| 
| 


- : : : 
The reduction is 40 per cent. in 
other cases (Marles, Noeux), 75 per cent. (Bethune). 
| lhe result is that there is an enormous demand for 
|} English coal. Prices have naturally risen, in conse- 
| quence of the strength of demand and of the rise in 
freights and difficulties of disembarcation at various 
| ports, and of railway transport thence. The railway 
system, even outside the zone of hostilities, is under 
Armycontrol. There have been no State purchases of coal 
so far, buta Bill backed by the Finance Minister and the 
Minister of Commerce has been laid before the Cham- 
ber, authorising the grant of special credits for the pur- 
chase and supply of food to the civil population, the 
| total being fixed at 150 millions, the immediate grant 
at 66. The effect of intervention on food prices, 
through the Chambers of Commerce, has already 
been tried, with success in some 
not in all. For instance, in one instance a 
Chamber bought large supplies of grain, and 
got them delivered at its port, but then found it impos- 
sible to get the grain ground, owing to the requisition- 
ing by the State of all the mills in the locality. At the 





cases, but 


















tune of 150 millions will be watched with apprehension. 


Food prices do not generally justify any such step. 


| Wheat rose on the announcement of the Government 
scheme, and stands now on the free market at about 
33f per 100 kilos. 

‘“ toutes marques,”’ 
August. 
at the August figure. 
risen, owing to the enormous purchases at high fixed 
rates by the military authorities, since the Army eats 
practically no meat but beef. 


Flour, of the quality known as 
stands at 67f; it was 6s5f all 
Home flour has hardly risen at all, and stands 
Beef prices have inevitably 


Veal, on the other hand, 
is cheaper than it was in May and June last, being sold 


at 2f 13c on the Villette market and 1f 95c in the Halles. 


Mutton is dearer on the Villette market than in Novem- | 
ber or December—2f 38c—but in June it was 2f soc or || 
2f s4c. Pork has been rising steadily, partly because | 
the Army is beginning to eat it. | 
Some commodities are rising in price, owing to]! 
abnormal demands. This is the case with alcohol and || 
with oats, where Army demands have caused a rise. | 
Alcohol, especially of the brand known as Nord 3-6, || 
used for industrial purposes, stood at 54f in October |! 
(44f in February, 1914), rose by February to 99, and || 
now stands at 106f. True, the production amounted to | 
but 705,000 hectolitres in the first four months of the || 
{| 

{| 








war, against 1,735,000 for the same period in 1913-14, || 
partly because a great many distilleries are in the in-! 
vaded area. The State has commandeered others, and |) 
reserved the product for military use. Also alcohol is | 
weighted with a heavy duty. 

The returns of the trade of Algeria for the first two | 
months of the year show how heavily the country has | 
suffered, largely owing to the dearth of shipping. The! 
value of the whole trade for the period was below So 
million francs, instead of 1434 millions in 1914. Imports 
were 44 millions, against 90; exports, 36, against 534 
millions. 


The tonnage cleared in the port of Algiers | 
was but 1,356,000, against 3,257,000 in January and 


i 
| 
February, 1914. } 
The following were to-day’s closing prices and the | 
variations on the week :— | 
April 6, Mar. 30, Inc, or |} 
1915. 1915. Dec. || 
Par. f o f oc fc | 
Three per Cents. ...... 100... 73 O .. 7285 + 025 | 
Russian Fives of 1906.. 100.. 9410 .. 9250 + 160 | 
Bank of France Shares.. 1,000 .. 4,610 0 ..4,530 0 + 80 0 | 
Banque de Paris ..... - 500 .. 90 0 .. oe ** | 
Comptoir d’Escompte.. 500 .. 735 0 .. oe -o | 
Crédit Lyonnais ..... . 500 ..1,100 0 ..1,080 0 + 20 0 | 
Crédit Foncier ........ 500 .. “i -- 700 0 oo | 
Suez Canal......ssccee 500 .. 4,390 0 ..4,380 0 10 0 | 
Northern Railway .... 500 .. ee ee “es . 
Western Railway. seeee 500 ee ee ee 735 0 *e 
Orleans Railway ...... 500 .. oe -. 1,148 0 . 
Eastern Railway ...... 500.. 805 0 .. 800 0 + 5 0 
Lyons Railway........ 500 .. es -. 1,060 0 ** 
Southern Railway .... 500.. 959 0 .. 960 0 — 1 0 
Ottoman Bank....... - 20.. 480 0 .. 475 0 + 5 O 
Meridional of Italy Rails 500 .. ee es ee * 
South of Austria Shares 500 .. oe ee oe “+ 
North of Spain Shares... 500.. 362 0 .. 345 0 + 7°00 
Saragossa Shares...... 500.. 361 0 .. 345 0 +16 0 
Saragossa Bonds ...... 500.. 350 0 .. 349 0 + 1 £°0 








AUSTRALIA. — PUBLIC FINANCE — BANKING 
POSITION-—-NEW SOUTH WALES WHEAT— 
MEAT COMMANDEERED. 

(FROM OUR CORRESPONDENT.) 


MELBOURNE, February 24. 


Few new have arisen in connection with 


features 


Government finance, but the number of troops sent 
from Australia will probably be increased, and this will 


entail an enlargement of the expenditure under this 
same time, the State, having bought up flour, had more | heading beyond the original programme. 


Under the 


i on its hands than it could dispose of, and sent repre- arrangement by which the Commonwealth Govern- 
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ment is using its notes (backed up by gold furnished 
by the banks) as a means of lending money to the 
State Governments for the construction of public 
works, the note issue is steadily expanding, the total 
issue as at February 22nd being £ 25,002,923, with a 
gold reserve of £10,123,668 in the Treasury. A 
further increase will take place month by month, and 
as the amount is much beyond what is required by the 
public for active circulation, even although the banks 
are promoting the use of notes instead «f gold, an 
accumulation of notes in the hands of the banks is 
taking place. Since a large amount of gold is held in 
Australia in various forms, and since it is understood 
t> be the determination of the Labour Government 
to keep the issue within the definite limits represented 
by the Budget programme, the question of any diffi- 
culty with the notes does not arise. But the question 
of futuce Government requirements for expenditure 
will come up later in the year. There is a tendency, 
moreover, amongst the unofficial section of the Labour 
party to advocate further extensions of the note issue 
to enable State Governments (and more particularly 
the New South Wales Government) to maintain large 
expenditure on public works, and thereby support the 
labour market. If money cannot be borrowed, the 
argument runs, let us manufacture our own money. 
It does not follow that these views will be finally 
adopted, but they are being ventilated in Labour 
circles. In Western Australia the Labour Government 
has just introduced a special Income-tax Bill, to reduce 
the exemption from £200 to £156, and to grade the 
scale from 1 per cent. on taxable income up to £300 
up to 8 per cent. over £3,000. This :s intended for 
operation during 1915, and is expected to produce be- 
tween 4,150,000 and £200,000. 

As was to be expected, the recently completed bank- 
ing returns (averages) for the quarter ended Decem- 
ber 31, 1914, show movements differing materially 
from those usual in the final quarter of the year, when 
the realisation of wool and of other articles of pro- 
duce generally results in an increase in deposits. The 
delay in the selling of wool and in the shipment of 
metals arising out of the war, and the smaller produc- 
tion of butter in consequence of the unfavourable sea- 
son, together with the exigencies of Government 
finance, especially that of the State of New South 
Wales, have combined to reverse the usual movement. 
During the fourth quarter of 1912 deposits increased 
by £422,112, and during the fourth quarter of 1913 by 
£:3,990,356; but during the fourth quarter of 1914 a 
decrease of £2,711,285 has taken place. So far as 
this is merely the effect of delay in selling wool, some 
compensation may be found later, but against this is to 
be set the reduction in the total wool clip. 


| 


The reduc- which renders impracticable any such system as that 
tion of 42,711,285 in deposits has been accompanied | followed by the Canadian banks in employing spare 
I 
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had it not been for New South Wales Government re- 
quirements the increase in advances would not have 
been so great. Trading requirements during the last 
few months have shrunk, as between the war and the 
drought traders have curtailed their importations, and 
are therefore taking less accommodation from their 
bankers. But in the position in which the country 
finds itself after an adverse season, it is to be expected 
that a gradual shrinkage in deposits and an increased 
demand for banking accommodation will be experi- 
enced as the present year advances. The question of 
Government requirements is somewhat obscure, and 
there is the possibility that various State Governments 
may find it necessary to press upon local supplies of 
money, which would be equivalent to entering into 
competition with private borrowers. 

Separating the New Zealand figures from those of 
the Commonwealth of Australia, a comparison with a 
year previously is as follows :— 


AUSTRALIA, 
Dec. Quarter, Dec. Quarter, 
1913. 1914. Increase 
£ £ 
Current accounts .... 62,814,076 .. 64,995,631 .. + 2,181,555 
Fixed deposits..... eee 83,743,005 .. 85,878,166 .. + 1,135,161 
Advances, &c. ...... e+ 118,236,680 .. 129,078,117 .. + 5,841,437 
Coin and bullion .... 33,381,215 .. 34,107,723 .. + 726,508 
Australian Notes .... 4,808,033 .. 8,446,731 .. + 3,638,698 
New ZEALAND. 
Dec. Quarter, Dec. Quarter, 
1913. 1914. Increas@, 
£ £ £ 
Current accounts .... 12,293,875 .. 13,675,479 .. + 1,381,604 
Fixed deposits...... es 12,631,409 .. 13,146,159 .. + 514,750 


Advances, & C. ee@ercececed 25,769,597 ee 


26,590,445 .. + 820,848 
Coin and bullion...... 5,290,183 .. 


6,209,113 .. + 918,950 


Owing to the absence of gold exports for some time 
past, the current production continues to swell the 
stocks. The total amount of coin, bullion, and Aus- 
tralian notes for the December quarter is £ 48,763,567, 
against £.43,479,431 for the December quarter, 1913, 
or an increase of £.5,284,136 on the year, the latest 
total being 26.85 per cent. of deposits and notes and 
bills in circulation, against 24.91 per cent., while the 
proportion to liabilities at call is 59.06 per cent., 
against 55.63 per cent., a strong position being thus 
disclosed. Setting aside Australian notes, the coin 
and bullion held by the banks in Australia and New 
Zealand, plus that held by the Commonwealth Bank 
and the gold held by the Treasury (as a reserve against 
the note issue), amount to a total of about 48} millions 
average for the December quarter. This does not in- 
clude gold held in trust for the Bank of England. As 
further accumulation has since taken place, the various 
gold stocks in Australia and New Zealand must now 
be fully £50,000,000. The total is a large one for 
countries having a total population of about six mil- 
lions, but owing to the distance from other countries, 
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'y an increase of £1,441,927 in advances during the | money in New York, it has been the settled policy of 
quarter. The following is a comparison of total de-| the Australasian banks to hold substantial gold re- 
posits and advances for Australia and New Zealand |serves immediately available, and to increase the 
for the December quarter with those for the corre-| amount from year to year in proportion to the growth 
sponding period of previous years :— of deposits. The policy has been fully justified by 

| results, for since the sudden outbreak of war there has 
not only been no difficulty of any sort, but the banks 


have been able to give their customers all reasonable 
December quarter, 1912. . 170,253,262 .. 149,971,381 .. 20,281,881 | accommodation, and in addition have given substantial 
December quarter, 1915. . 171,482,365 .. 144,006,277 .. 27,476,088 assistance to the Commonwealth and some of the State 
December quarter, 1914. . 177,695,435 .. 150,668,562 .. 27,026,873 | Governments. 

' ° . 

The increase of nearly 6} millions in deposits during | Arising out of the seizure of all the wheat in New 
last year was due to the excellent results of the 1913-14 | South Wales by the Government of that State, ue 
producing season. The 1914-15 season in Australia Commonwealth Government brought action against the 
has resulted not only in a smaller wool clip, but in a | New South Wales Government before the ae eee 
failure of the harvest, and although New Zealand has | Commission for an order restraining the latter from 


Excess of 


Deposits. Deposits. 
£ £ 


Advances. 
£ 


reer ernest ES 
NNR ee 


had a good season, it is not to be expected that pro- 
duction in 1914-15 will add anything to the total supply 
of money in Australasia by the time the final results 
are available. 

The increase of £6,662,285 in total advances during 
last year is a little greater than that in deposits, but 


further prohibiting the export of wheat from New 
South Wales to other States, the case being that its 
action was an infringement of the Commonwealth Con- 
stitution Act, which prescribes that trade between the 
States shall be absolutely free. The Interstate Com- 
mission on February 22nd decided, by a majority of 
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| movement had its origin in a request from the Secre- 
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| Governor-General of the Commonwealth and to 
State 
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two to one, in favour of the Commonwealth Govern- 
ment, and granted the injunction asked for. The 
New South Wales Government intends to appeal to 
the High Court of Australia. If the majority decision | 
of the Interstate Commission is sustained, it means | 
that the wheat in New South Wales, which is nearly | 
sufficient to feed the population of that State, will be 


ARGENTINA. — WEATHER AND CROPS — BANK 


CLEARINGS — GOLD MOVEMENTS — Foop 
PRICES. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, March 12. 


made available for consumption in other parts of the | THERE has been an abnormal rainfall during the last 
Commonwealth, a result which would certainly be in! fortnight, not continuous, but so heavy at frequent 
accordance with the principle of federation, by which | intervals as to produce serious floods, especially in 


basis. 


On the other hand, the chairman of the Inter- 
state Commission, in his minority judgment, came to 
the conclusion that the New South Wales Government | 
has the power to act as it did without infringing the 
Commonwealth Constitution. The mercantile interest 
in the matter lies in the contracts made by those who 
iad sold forward in Victoria, having bought forward 

N South Wales. As the New South Wales con- 
acts were annulled, and they remained responsible on 
‘ictorian contracts, they are faced with heavy 

rom the point of view of the consuming | 
the effect of the New South Wales policy has! 
been that the public in other States have been unable 
to share in the New South Wales supply of wheat, and | 


will 


n Yew 


public, 


have to pay much higher prices for imported | 
wheat than that paid by the New South Wales Govern- 
ment to its own farmers. 


Our Sydney correspondent writes :— 
Steps are being taken by the various Australian 
commandeer all the surplus meat in 
he Commonwealth for the British Government. The 


tary of State for the Colonies, the 


the | 
Mr Harcourt cabled that on ac-| 
count of the largely increased demands for meat by the 
\rmy and the French Government, considerable pur- 
chases of Australian meat would have to be made by 
his Majesty’s Government, who have in view the pre- 
vention of any excessive advance in price in England. 
He therefore requested that the Australian Govern- 


conveved to 


Governors. 


ments would co-operate with him so that he might | | 
- . . > | 
secure the whole of the Australian refrigerated beef |, 


trade throughout Australia is to be on one common |the South of the Province of Buenos Ayres. 


'seed, and oats that were being harvested. 
‘mated that the quantity of wheat produced in this 
‘harvest will be less by 500,000 tons than was pre- 


and mutton supply available for export during the dura- | 
tion of the war. Within a few hours of the receipt of | 


this message the New South Wales Legislature, which | 


h 
f 
upon the Statute Book in Queensland. 


+1 


lappened to be sitting at the time, got a Bill through | 
oth Houses giving the executive full powers to act. | 
"he Bill was similar to that which was recently placed | 


he executive seize any stock, but a board has been ap- | 
pointed which will have full powers of inquiry, mayv | 


i 
| 


| 


= | 
Not only may | 


j 





call evidence, and prosecute for perjury, just as a| 


Supreme Court judge may do. Even dairy and stud 
stock will come within the scope of the measure. So 
far no action has been taken under the new legislation, 








and the auctions at the sale yards at Flemington have | 


been taking place as _ usual. In 
action was taken. 
it considered, 


Victoria different 
There the State has no power, so 
to seize meat as has been done in 
Queensland, nor with Parliament out of session could | 


Railway 


\lines have been cut in many parts of the country, and 
'considerable damage has been done to the wheat, lin- 


It is esti- 


i dicted by the Director of Rural Statistics a few weeks 


The maize crop has not been spoiled by the 


ago. 


'rain, and it is calculated that the product from the 
| 4,500,000 hectares of land sown with that grain will 
| reach 8,500,000 tons. 


The four grain-exporting firms have 
pended their operations in the expectation that the 


great 


SsUuS=- 


| Russian ships will very soon be able to pass through 
'the Bosphorus and Dardanelles with cargoes of wheat 


from the Black Sea ports. This resolution has caused 
a fall in prices, which were rising rapidly in anticipa- 
tion of large orders for grain for the United Kingdom 


i 


land France and for the neutral States of the North of 


| Europe. 


The following were the prices of grain at 
the close of business yesterday, in paper dollars per 
100 kilos :—-Wheat, $12; maize, $25; linseed, $o.55; 
oats, $8. All declined slightly from the prices of the 
preceding day. High prices are still realised for cattle 
and sheep. 


The national revenue is diminishing, the receipts of 


'the Custom Houses to this date having been less by 
lone-half than the receipts of the corresponding period 
| of 1914. 


1 


A Cabinet Council, held on the roth instant, 
took the matter into consideration, and it was resolved 
that everv Minister should reduce the expenses of hi 
Ministry (apart from the salaries of the Civil Service) 
yy 10 per cent.; the salaries will not be reduced un- 
ess it should be absolutely necessary. 

The Government has been informed by the repre- 
sentatives of Messrs Baring Brothers, of the National 
City Bank of New York, and of the Italo-Belga Bank, 
that they are respectively ready to negotiate for a 
loan to the Argentine Republic. The Government will 
take the proposals, when duly formulated, into con- 
sideration, with the view of obtaining funds for the 
completion of the sanitary works of the Capital. One 
of the conditions of the loan from the National City 
Bank in New York is that if more favourable terms 
should be conceded for any future loan the benefit ot! 


them is to be extended to the former. 


The statistics of the bank clearing department of 
the Bank of the Nation constitute an indication of the 
state of trade of the Republic. In the month ol! 
February the cheques cleared (gold being converted to 
paper at 44 per cent.) amounted to $1,056,520,000 


it get legislation on the Statute Book that would other-|™/n, against $1,214,189,000 in February, 1914. Trade 


wise meet the case. 
quite another way. 


So the Government proceeded in| is, however, improving gradually, except as regards 
It called the meat exporters to-| building operations and the dealing in articles of 
gether and secured their assent to placing the whole of | luxury, such as jewellery, works of art, &c. 


There has 


the exportable surplus of meat at the disposal of the been a great diminution in Bolsa operations, and the 


sritish Government as long as that was required. The 
agreement with the exporters covers all export meat 
now in cold stores, purchases that have not yet been 
treated, and any other purchases that may be made. 
The Director of Agriculture for the State of Victoria 


264 brokers have little to do. The members of the 
Bolsa number 3,398. The 5 per cent. bonds of the 
Credito Argentina have fallen in price this week from 
88 to 843 per cent. The sales that have been effected 
are probably on account of the Government, which is 


estimates that during the next three months the sup-| authorised by the Budget to dispose of the bonds for 


plies available for export from his State will cover | $50,000,000 held by the Treasury. 


30,000 quarters of beef, 125,000 carcases of mutton, 
and 75,000 carcases of lambs. The total realisable ex- 
ports of the State should be, beef 73,000 quarters, 
mutton 212,000 carcases, and lambs 384,000 carcases. 
A good deal of this meat is likely to find its way to 
London in vessels now being used for transports that 
are fitted up with refrigerated chambers. 


Peneyereseeseeten tne 


The National 
Hypothecary Cedulas have improved in value. 

The Argentine Legation in London receives nearly 
every day a large sum of gold on deposit, by virtue 
of the Law 9,480. The Government gives bonds for 
the equivalent in Argentine gold dollars of these de- 
posits, and of those received by other Legations, to 
the Caja de Conversion, from which the Bank of the 
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Nation receives paper money in exchange at the fixed 
rate of $100 paper for $44 gold. The Caja now holds 
$221,779,505 in gold and Government bonds for 
$47,313,050 gold. The paper money in circulation 
(including nickel and copper money, about $10,000 ,000 
m/n) amounts to $904,593,589 m/n. It has not yet 
been decided whether the gold in the Argentine Lega- 
tion in London shall be brought to Buenos Ayres in a 
ational transport or W hether it is more convenient to 
leave it in London and to draw on it for the service of 
the foreign loans and for purchases made in Europe. 

Probably the latter course will be adopted. 

In consequence of the high prices of bread—so cents 
(10d) per kilo for the best quality and 35 cents for the 
second class—the Committee of the Radical Party has 
organised bakeries for making ‘‘ whole-meal ’ bread 

that is to say, from flour whic h contains more bran 
than that which the bakers use—and this bread is sold 
at 20 cents per kilo. There is a great demand for it 
and already 40,000 kilos per day are sold. The new 
Intendant is also endeavouring to benefit the poorer 
classes by organising, in conjunction with the Minister 
of Public Works, a free market for all kinds of pro- 
visions on a part of the portland. It is also intended 
to establish a market for fish, to which the Southern 
Railway Company will run special trains from Mar del 
Nata. The Pacific Company has arranged to bring 
fruit from San Juan and Mendoza in specially con- 
structed vans, with refrigerators and adequate ventila- 
tion. 

A remarkable swindle has been perpetrated here and 
in Rosario by a man who gave his name as ‘‘ De la 
but who is supposed to be an American 
named Herbert Smith. He opened offices in the two 

es, in which he established what he term: ‘d a bank, 
operating as an agency of a trust company, ‘‘ Peabody 
in New York, and he induced a number of 
persons to take shares in the bogus company (a real 
one exists with the title of Pez tbody and Peabody) by 
ans of a flaming prospectus, which promised ‘them 
idends on their shares at the rate of 5 per cent. per 
week! Having in this way obtained $250,000 or more, 
absconded, and the police suppose that he is on 
ward the steamer ‘‘ Khorassan,’’ which will arrive at 
bados in a few days; if so, Mr Smith will be cap- 


j 
tured. 
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lhe seven cloth manufactories are working night 
d day to fulfil the orders from France for cloth and 
ts; it is stated that they are giving employment 
) 20,000 persons, and that the goods exported will be 
| the value of more than $15,000,000 m/n. The large 
careening dock that is being constructed in the Mili- 
tary Port, near Bahia Blanca, specially for the two 
Dreadnoughts will be completed in July, but the other 
extension works will not be finished till the end of the 
year. Traffic on the Pacific Railway has been restored 
to its normal condition, but the damage to the Southern 
Railway by the floods will not be made good for 
another week. 

— Bank of the Nation has suppressed the payment 

I per cent. interest on current accounts, because of 

he great accumulation of paper money in all the 
banks arising from the limitation of discounts. The 
directors of the Bank have also resolved to reduce the 
rate of re-discounts from 7 per cent. to 6} per cent. 
the rate for general discount operations for ievecleas 
bills to 6% per cent. The private banke are also re- 
ducing their rates, which a month ago were 8} to 9 
per cent. 


lankets; 








Ketters to the Gditor. 


PROHIBITION OF VODKA IN RUSSIA AND ITS 
SALUTARY EFFECTS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Believing that the recent ukase prohibiting the 
use of vodka and other forms of alcohol in Russia was 
probably merely of the nature of a counsel of perfection 
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directed at the masses and not a reality, 1 wrote to an 
English friend long resident in South Russia, and have 
received his reply, which I think will be found of in- 
terest by all your readers. It will be seen that the pro- 
hibition is very much of a reality, and affects both 
rich and poor alike. The letter is dated March 5th, 
Nicol: uieff, South Russia, and reads as follows :— 
‘As regards the vodka prohibition, I ebnaider it as 
one of the most remarkable things which has taken 
place in modern social and economic history. The 
prohibition i is really a root and branch one, not only as 
regards vodka and other spirits, but also in most parts 
as regards wine, which is the ordinary beverage of the 
better-paid classes. It is not possible to procure vodka 
by any means, the sale being absolutely prohibited. 
It has a bsolutely disappeared from the tables of the 
rich, and cannot be obtained even surre ptitiously by the 
poor. I do not say there may not still be a litt le left 
in odd holes and corners which is being secretly sold, 
but this is a negligible quantity. It is exceedingly 
difficult to obtain even wine on a doctor’s order, the 
doctor being exceedingly careful about giving a permit 
for their patients. Even beer is prohibited by local 
option in a great many places, Nicolaieff included, so 
that we are really teetotallers. It is indeed the nearest 
approach to a miracle or Utopia that one can have in 
these days of liberty of the subject to do what he likes. 
‘The result has been equal to a_ revolution. 
Drunkenness, the curse of the Russian peasant and 
workman, has been absolutely stamped out. Work- 
men work regularly, and their wives and families re: ip 
the benefit, the increased expenditure in food and cloth- 
ing being remarkable. All the food and clothing shops 
here are doing a full business, notwithstanding the 
war, and one hardly sees a poorly dressed person, and 
very tew beggars, which were formerly legion in the 
vicinity of the Government vodka shops for retail sale. 
The deposits in the Post Office Savings Banks have 
alan considerably increased. In the beginning, I was 
much concerned for the stability of finance 
when the Government voluntarily gave up an income 
of about 90 millions of pounds sterling, fearing that it 
would gravely prejudice their possibility of carrying on 
the war for along time. After seven months of war. 
and observation of the efficiency which has been gained 
in the civil and military ranks of the country, I really 
begin to think that even already in a practic ‘al finan- 
cial sense the excellent results of the re form are repay- 
ing the loss of revenue. The working classes and 
peasants are deep in their blessings on the new law, 
more especially the women, who felt the yoke of vodka 
not only in the destitution it brought into their homes, 
but in the cruel beatings it brought to wives and chil- 
dren in a country where a husband is still allowed to 
inflict corporal chastisement on his wife in certain 
’—-Yours faithfully, G. |. S. BROOMHALL. 
Corn Exchange, Liverpool, March 31st, rgts. 
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THE RUSSIAN BUDGET AND FINANCES. 


TO THE EDITOR OF THE 


Sir,_-The Russian Budget, which was presented to 
the Duma in the middle of last month, does not, of 
course, give an account of the finances of the 
country. A careful study of it shows that many im- 
portant items created by the war are not taken into 
account at all, but are left over for consideration at 
some indefinitely postpone d date. Thus the Estimates 
for 1915 contain no items of nav al and military expendi- 
ture, except a few unimportant ones. As the two war 
departments are at the present moment contracting 
liabilities at the rate of above one million pounds 
sterling a day, 
figures offer 
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no accurate guide to the real position 
under this item of expenditure. By a fundamental law 
of the Empire, the war dep< artments can in time of 
national danger contract liabilities which need not be 
actually brought forward for sanction until such date 
as the Government may determine. Up to the end of 
October the sum of £143,500,000 had been expended 
in this manner, exclusive of the expenses of mobilisa- 
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tion. 
doubled. : 
The measures taken to cover this huge extraordinary 


expenditure, not included in the Budget, have so far 
resulted in the issue of short-term notes and bills to 
the value of about £185,000,000. An internal loan of 
#50,000,000 has also been taken up by the banks, and 
is being gradually unloaded on the public. How 
much of it will be left on their hands is at present un- 
certain. The strong position of the savings banks is 
probably at this moment an important factor in the 
situation. Owing to the decrease in the drink traffic 
the public are filling the banks with their savings, and 
the deposits have increased from about £3,400,000 in 
1913 to £8,400,000 in 1914. This fact may not be 
without some effect in enabling the banks to under- 
write internal loans. 

The chief expenses for carrying on the war are, 
firstly, internal liabilities to private persons for the pay- 
ment of such items as horses, fodder, food, and 
vehicles. Horses and vehicles are being paid for by 
the issue of paper forms, which will be honoured after 
the war. Food and fodder is being paid for in cash, 
and the means for doing so is found by the small in- 
ternal loans hitherto issued, and by the Treasury notes 
and new paper money. Secondly, there are the ex- 
ternal liabilities for the purchase of war material 
abroad. In normal times Russia pays for her foreign 
purchases by export of her raw materials. Unable 
now to do this, she has to do one of two things. She 
can either export gold to pay her foreign debts, as she 
has already done to a very limited extent, at the end 
of last year, although chiefly with a view to improving 
her exchange rates; or she can get some foreign 
creditor to back the bills and Treasury notes that she 
is issuing on the basis of her large gold reserve. This 
at the present moment is being done by England, but 
apparently only to the extent of the liability for 
Russia’s foreign purchases. Thirdly, there are also 
the large internal liabilities incurred by Government 
departments towards each other, for such items as rail- 
way transport of troops and material, &c. No pro- 
vision whatsoever is being made for this now, and pro- 
bably none will be made till after the war. Some large 
foreign loan will then have to be issued to liquidate this 
internal debt. 

Meanwhile, the Russian Imperial Bank continues in 
a strong position. At the middle of February the gold 
reserve was £171,100,000. The value of the paper 
money and bills current at that time amounted to 
#299,780,000, giving thus a 57 per cent. gold basis. 
The amount of gold lying abroad in foreign banks was 
about £/17,000,000. There is probably ample means 
to improve the monetary situation in Russia by the ex- 
port of more gold, if this is needed. No doubt, how- 
ever, a more careful policy has been adopted in view of 
unforeseen developments at home, and also in view of 
the probable solution of the difficulty by the capture of 
the Dardanelles by the Allies. In the meantime, how- 
ever, the stoppage of the export is not only affecting 
the monetary situation, but is probably also a contri- 
butory cause of the general rise in prices throughout 
the country. The rouble now purchases only about 75 
per cent. of what it did before the war. Thus we find 
the curious paradox, in which rising prices are accom- 
panied by abundance of food and raw material on every 
side. No doubt there are also other contributory 
causes, such as the difficulty of transport and lack of 
railway wagons, during the present state of war. 
Moreover, the new Budget has not improved matters 
by imposing a rise of rates on all goods transported. 
This particular measure, it may be noted, has aroused 
some opposition, notably from the Cadets, who claim 
that instead of aggravating the economic situation by 
indirect taxation, the Government should have intro- 
duced an income-tax. 

The estimates for the year rors may be briefly 
analysed as follows :—The ordinary revenue is esti- 
mated at £308,010,830, of which £50,264,200 is to be 
provided for out of new taxation and £3,410,000 by a 
rise in wine and spirit prices. This fresh taxation, 


Since then this figure has been more than | 
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however, will not bring the revenue up to that of 1914, 
from which it will fall short by 13.8 per cent. The 
most important feature in the revenue account is the 
estimated decrease of £79,185,750 in receipts from 
Government sales of wines and spirit, i.e., of 22.1 per 
cent. State property returns are expected to show a 
decrease of 4.6 per cent. over the previous year owing 
to the military movements on the State railways. In- 
direct taxes are estimated at a decrease of 18.1 per 
cent., and direct taxes at 7.3 per cent. The free 
balance at the Treasury is £51,420,000. The ordinary 
expenditure for 1915 is estimated at 4 307,881,446, and 
the extraordinary at 415,549,395. This is a decrease 
of £ 4,970,346 over that of 1914. A considerable 
amount of this decrease is due to the new regulations 
restricting sales of wines and spirits. On the other 
hand, there are small increases under the headings of 
Railways and Communications, War Ministry, 
Ministry of Interior, and Department of Agriculture. 

The total deficit for the year 1915 is estimated at 
414,470,000. 

The new taxation consists of increases in those 
already existing. Among the direct taxes that on im- 
movable town property is raised from 6 per cent. to 
8 per cent. of the capital value. The nomad hut tax in 
the Asiatic provinces is raised from 4 to 8 roubles a 
hut. The trades guild taxes are raised 50 per cent., 
and the apartment tax is raised 50 per cent. also. 
These are expected to produce a net revenue of 
£8,670,000. The increases in the indirect taxes are 
as follows :—-On yeast, 12 kopecks per poud rise; on 
cigarettes, paper, matches, and sugar, from 1 rouble 
75 kopecks to 2 roubles per poud; on naphtha, from 60 
to go kopecks per poud rise; on spirit, from 11 to 20 
kopecks per poud rise; on wine, from 7 to 14 kopecks 
per poud rise; on beer, from 1 rouble 75 kopecks to 3 
roubles per poud; on tobacco, from g to 12 kopecks 
per Ib rise. The total yield expected is 49,480,000. 
Port and dock dues are increased to yield an extra 
£3,500,000, and post and telegraphs an extra 
£.2,750,000. The largest increase of new taxation 
comes under the heading of new taxation and rates for 
railway passengers and goods. A 25 per cent. tax is 
to be levied on passenger tickets, together with a 
general rise in goods freights. This is «xpected to 
vield £29,300,000. The total of all the new taxation 
is budgeted for at £50,260,000. 

The main criticisms levelled at these financial provi- 
sions at the sittings of the Budget Commission of the 
Duma during February were to the effect that these 
taxes, being indirect, fell with especial severity upon 
the poorer classes. The Cadets and Social Democrats 
particularly pointed out that an income-tax would yield 
at least £20,000,000, which was nearly as much as 
the rise in railway fares and freights. These last have 
had the effect of raising the cost of living, which has 
fallen on the poor, whereas an income-tax would yield 
nearly as much, and would fall upon those best able to 
bear it. The peasants and urban workers of Russia, 
it was contended, have borne their burden sufficiently 
in military service.—Yours, &c., 


M. Puiuips PRICE. 
Petrograd, March 16th, 1915. 





THE STERLING RATE OF EXCHANGE, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your issue of March 13th Mr H. C. Sonne 


has correctly stated the main features of my article in 
the following words :— 


The Copenhagen writer shows how sterling in Denmark is 
paid at about 7 per cent. above the par of exchange, whilst 
marks can be bought at about 5 per cent. below. Consequently 
if a German manufacturer offers goods in Denmark equal to 
English goods, the English product—in order to be sold, and 
other conditions being equal—must be offered at about 12 per 
cent. below the German quotation. 


Without the slightest attempt to refute the logical in- 


ference deduced from these exchange figures, Mr Sonne 


goes on to say :-— 
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Hitherto we have been of opinion that the fact of a sovereign 
abroad representing more than its gold value was a sign of 
strength, a circumstance confirmed by the expression, ‘‘ The 
exchanges are in our favour.” Is it so, then, that the 
lower the exchanges of a country the better are her industrial 
and commercial advantages? I very much doubt it! 

So do I, Mr Sonne. But I fail to see how my article, 
without being misconstrued, can give rise to a dispute 
about fundamental exchange principles, which are or 
ought to be familiar to all educated commercial men. 
If I considered a depreciation of the Scandinavian ex- 
change as a lasting advantage to Denmark, why should 
I write an article with the openly expressed object of 
having the depreciation removed as speedily as 
possible ? 

As other readers may have drawn similar erroneous 
conclusions from my statements, it will facilitate mutual | 
understanding if we agree upon some general truths: | 
Nations do not trade with each other as nations. In- 
dividuals trade with one another as individuals. The | 
desire to make a profit is the moving lever in all com- | 
mercial transactions. Your calculated profit is reduced | 
to nought if a competitor takes the order. When the | 
demand for cheques on London exceeds the supply the | 
price rises. Under ordinary circumstances the point at 
which gold remittances become available is the extreme | 
limit to the rise. Under the actual conditions of to-day 
many exchanges have moved far beyond this normal 
limit. 

Special conditions require special considerations. 
Merchants who stubbornly apply general principles to 
particular conditions in a market where credit has | 
collapsed and the normal standards of exchangeable | 
value of both money and goods have been overthrown | 
are no good pilots. ' 

Owing to the widespread economic disturbances | 
caused by the war the currency of every country has | 
been depreciated. The English sovereign forms no ex: | 

| 
| 
| 
| 








ception to this rule.* The connection between cause 
and effect is plainly visible in three prominent features : 
an unprecedented accumulation of gold in all financial | 
centres, a sudden colossal reduction in the volume of | 
industrial production and international trade, an over- | 
issue of paper money. These reasons explain the | 
universal rise in the level of prices, or expressed in | 
other terms: they give us a clue to the depreciation of | 
money and the disturbance of the exchanges. 

i shall now return to Mr Sonne’s arguments, which, | 
as their analysis will prove, contain some truth mingled 
with a good deal more that looks like truth. 

Mr Sonne: That the sterling exchange has risen in nearly 


every country is a sign that the ‘‘ purchase-power”’ of the 
sovereign has increased. 


Answer: The sterling exchange has decreased in the 
most important neutral country in the world, the United 
States. A short time ago the London-New York ex- 
change stood at $5.00 for the pound. It now oscillates 
round $4.80. 


Mr Sonne: If England and Germany compete in the Danish 
market, it must be taken into consideration that Germany, with 
her depreciated mark exchange, pays much more for her imported 
raw materials than England. If we, for example, take cotton 
goods where the raw material represents so per cent. of the final 
invoice amount of the manufactured articles, it means that the 
English merchant on this account alone is able to sel] his com- 
modities about 6 per cent. cheaper in Denmark. 


Answer: I have spoken of English and German goods 
covering the whole vast domain of the two countries’ 
production. Mr Sonne chooses an example which, 
though true within its narrow margin, only has the 
weight of a single pound when tons can be placed on the 
other side of the scale. The late Mr Mullhall 
illustrated the proportion between the cost of raw 
material and the price of finished goods in the following 
diagram: ‘* Value of iron manufactured. Bar of pig- 
iron £1. Made into penknives £650—into buttons 
£6,100—into watch springs £51,200.’’ Even in cotton 
and linen goods of daily use in every household, such 
as lace curtains, sheetings, shirts, table linen, handker- 
chiefs, and endless varieties of dress materials, 
bleached, mercerised, dyed and printed, we find so wide 
a difference between the value of the raw materials and 





THE ECONOMIST. 713 


aes eaeei se eee TTT lfnnss nisi inapcemensiesbeniteisutennbihiinieeadaeibuasieieaaiieiieenineilianenadetiiaaieediiiaianiaiesi 


the finished articles that Mr Sonne’s argument only 
covers an infinitesimal fraction of the ground. Sheffield 
cutlery, Birmingham wares, Bradford woollen goods, 
Nottingham hosiery, &c., &c., are all produced in 


numberless qualities, which compete with similar 
German articles. 


Mr Sonne: If it be so, as Mr Kéedt asserts is stated by 
Danish farmers, that the plus gained by the sterling exchange 
has fully entered into the calculations of their selling prices 
for butter, bacon, and eggs, then it must be the English con- 


sumer who benefits by the exchange. 

Answer: Mr Sonne only touches the surface of the 
subject here in question, and therefore draws illusory 
conclusions. Denmark annually imports large quan- 
tities of maize, feeding cakes, grain, and other agri- 
cultural raw materials which England does not supply. 
But as London has become the world’s settling place, 
nearly all these goods are paid for by us in sterling 
without figuring in the English export lists. More 
than 1,300 co-operative Danish dairies’ consumption 
of English coal and other English goods, as artificial 
manure, agricultural machinery, &c., are paid for in 
sterling. The increased outlay caused by the inflated 
sterling exchange thus enters into the farmers’ cost 
price, and is embodied in the price for butter, bacon, 


|and eggs paid by the English consumer. There are 


more pros and cons to be considered, but the cons 
here mentioned prove that the increase in the purchase 
power of English sovereigns caused by the favourable 
exchange must not be overrated. 

Generally speaking, leading English papers like the 
Economist are so amply supplied with thoroughly in- 
vestigated financial matter by their own staff that un- 
called for foreign contributions naturally run the risk 
of being considered superfluous additions. This sur- 
mise is confirmed by some politely framed concluding 
sentences in Mr Sonne’s reply :-— 


When working in a place so far off (as Copenhagen), it is 
wise to be very careful in criticising the English policy of 
finance. After all, when speaking of the collective results of 
the financial strategy which politicians and others recommend, 


to use Mr Kéedt’s own phrase, it seems obvious that these 


collective results can better be ascertained in London, the centre 
of the circle of affairs, than in Copenhagen, a place on the 
periphery. 


When I reached this passage in Mr Sonne’s interesting 
article, the last-mentioned mild city magnate rebuke 
made me smile. To use one of Dickens’s phrases, I 
could—facing my critical adversary—see the buttons 
at the back of his coat. 

In times of war like the present we daily witness 
that it is far easier for a gunner in the periphery to 
hit the central fortress than vice versa. But even in 
times of peace we frequently see statesmen in high 
official positions leave the centre of affairs for some 
place in the periphery, because they gain a freer and 
clearer collective estimate of the situation from a more 
distant point of view. . 

A practical example will best illustrate the advan- 
tages of an intelligent reflex action between centre and 
periphery. In a Consular Report which has recently 
been published by our Danish Government I found 
under the heading of ‘‘Sugar’’ the following com- 
munication by a well-known London City merchant :— 

i J *s intervention has saved the English 
as salen aaa sterling. The wholesale price 
of “ white granulated” has dropped 2s 6d since the war began, 
and stands now at 27s 6d per cwt. The retail price only shows 
a rise of 1d a pound. 

Having followed the Economist’s critical statements 
regarding the results of State interference with the 
English sugar trade, I asked my grocer (pardon my 
simplicity, Mr Sonne, for seeking the truth in so pert- 
pheric a source): How much has the retail price of 
best white granulated sugar risen since the war began? 
The answer came promptly : 3 ore per kg. Applying 
the chain rule in solving the arithmetical problem here 
placed before English readers, we arrive at the 
amazing result that the rise in the Danish retail price 
is less than 1-5d per lb. Continuing my researches, 
I found that the Danish wholesale price has risen from 
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18s sd to 20s 1d per cwt. In England the sugar tax 
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Deducting these taxes, we arrive at a net wholesale | 


price of 25s 8d in England, against 17s 1d in Copen- 
hagen. In other words, the ‘* purchase power of 
the ‘‘ appreciated’? English sovereign bas 1n this case 
dropped 8s 7d per cwt, or £8 11s 8d per ton, 


, 


slow 
‘* depreciated ’? Danish 
revelation for English 


the ‘‘ purchase power’’ of the 
money. Certainly a startling 
consumers and statesmen. 
Instead of ‘‘ saving the English public many million 
pounds,”’ the extra cost incurred by the manipulations 
of State agency amounts to an additional burden of 
upon the household budget 
Reckoning with an English 


“many million pounds 
of English consumers. 


| consumption of 100,000 tons per month, the surcharge 


to the Danish sugar bill—is over 
Taking into account that Den- 
mark produces the greater part of her sugar herself 
whereas England has to import it and pay freight, 


as compared 
£850,000 per month. 
“~~ 


‘| ingurance, and other charges, we yet arrive at a 
gigantic figure which we outsiders on the periphery 
|| place as a loss instead of a gain to English consumers. 
There is here no question of discrediting the 
| motives for English State agency. The conditions 
| created by the war demand extraordinary political de- 
| isions. But the Economist’s persistently repeated en- 
|| deavours to give unbiassed guidance to the public re- 
| garding the financial results of the sugar policy en- 
| acted by the State exercises a sanitary Press influence 
| far beyond the boundaries of the United Kingdom. 

| Copenhagen, March, 1915. A. PESCHCKE K6eEDT. 

|| P.S.—The delay of this reply is due to the irregu- | 
a 


| of distrust between us and our Japanese Allies. 

All that seems to be definitely known is that the 
Japanese have put in a demand for the settlement of 
‘‘a number of outstanding questions,’’ as they put it. 

i 
| 
} 


arity in the postal deliveries. 





THE SITUATION IN PEKIN. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Although there is apparently a great deal going 
Any- 


way, we know the Germans are intriguing for all they 
are worth. 


on here, no one seems to know exactly what it 1s. 


It seems to me their aim is to embroil the 
Chinese and Japanese in trouble, and to sow the seeds 


They total, 
| claims, railway concession claims, financial rights, and 
others which China thinks, and I believe correctly, are 


we are told, 21. 


independent sovereign Power and 
other people. They have been presented by the Japanese 
Minister direct to the President almost in the form of an 


ultimatum, with a demand that an early reply may be | 


given, and that in the meantime their terms are to be 
kept absolutely secret and not communicated to any 
foreign Power. It is said the direct presentation to the 
President was due to the Japanese Minister objecting 
to dealing with the Chinese Foreign Office, the head of 
which, Sun Pao Ki, is believed to be entirely pro- 
German. 


He has now been relieved of his duties and 
replaced 


by Lu Cheng Hsiang, and the negotiations 
are now in his hands and in those of his Vice-Minister, 
Tsao Zu Lien, who was educated in Japan and speaks 
Japanese. Whatever the demands are they are causing 
the Chinese much anxiety, and it is generally con- 
sidered, though, of course, not officially said, that they 
are unreasonable, unjust, and impossible to be acceded 
to. It is also generally believed that they are presented 
at a time when England’s hands are full, because we 
should certainly object to several of them as prejudicial 
to our interests, actual and prospective. The Americans 
are also interested in the matter, and realise fully that 
a desire to cut deep into Great Britain’s preponderating 
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influence in China is at the bottom of Japan’s policy, 








| and that she is going to act on the principles of German 


philosophy just as far as she safely can. 

The whole situation here as between the Japanese 
and Chinese, so far as it is known, has been fully tele- 
graphed home by more than one newspaper corre- 
spondent, but there are strong reasons to believe that 
the news has been censored out of existence. It 
appears to us here that the Censor’s instructions are 
‘* no news is to be published that would give the enemy 
a handle to be turned to the purpose of sowing dissen- 
sion or suspicion between ourselves and our Allies.” 
One can understand the prudence of such a policy at 
the moment and the honesty of it at all times, but it 
should not be one-sided. We know very well that Japan 
has her Press, vernacular and external, very fully in 
hand, and has no hesitation whatever in applying her 
censorial powers. One may fairly, therefore, ask why 
such remarkable articles criticising British policy re- 
cently appeared in the Yamato and the Sekai. 
will show no ‘‘consideration’’ in her 
with China. She wants China’ under 
control and for her own’ purpose, and until 
America sees that she has to assume the responsi- 
bility of a world Power as well as availing herself of 
the profits of being one which other people’s power 


Japan 
dealing 
her own 


to stand in Japan’s way. I know America is watch- 


ing the situation with interest, but her Minister here | 


(a German by origin) is inexperienced, and, I should 
say, not very strong. 

Apparently the Japanese are giving it out that Sir 
Edward Grey is, in any case, to a certain extent sup- 
porting the Japanese demands. Some seem to think the 
Okuma Cabinet is anti-English. Personally, the only 
time I ever met Okuma he gave me the impression that 
the only use he had for foreigners was to enable Japan 
to strengthen itself through them to get the better of 
other foreigners. 
drive us into an understanding with the United States 
for the control of the Pacific. 


| A temporary triumph now would be paid for later ; for 


They refer to mining | 


her obligations to | 


cy Wihythessesn Se 


they may have allies, but they have no friends.—Y ours, 
&c., ENGLISHMAN. 
Vales - > - , +> - 
Pekin, February 20th, 1915. 


[Since our correspondent wrote the situation seems 


place within her reach, it seems to me there is nothing | 


One doubts if the Japanese want to| 


If that is established, | 
good-bye to any Japanese hegemony in the Far East. | 





it 
1} 


| 


| 
} 





to have modified for the better, and we venture to hope || 
and to believe that the Okuma Cabinet, having won the | 
elections on a spirited foreign policy, will act with 
not justified by any international law or practice, and | 
| do involve some encroachment on China’s rights as an | 


moderation and prudence.—Ep. Economist. } 





fFCOST OF WAR RISKS IN ENGLAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—The general public hardly realises the weight | 
| of the burden of insurance against war risks. 


Some 
figures given in The Times of April 2nd throw some 
light on this matter. The Liverpool and London War 
Risks Insurance Association puts the average value per 
day of English vessels covered by the association at 
#150 millions. Over and above this the total value of 
goods carried on insured English vessels (foreign and 
coastwise trade) at £7773 millions. The average pre- 
miums paid at the end of February were 12s 8d per 
4,100 on hulls and 39s 3d per £100 on cargoes. Losses 
at the end of February had risen to 4£:2,914,571, or an 
average of 5s 6d per £100 per month on hulls, and 
4:4:474,017, or an average of 11s 6d per £100 per 
month on cargoes. The average premiums now ruling 
are 10s per £100 per month on hulls, and 21s 10d per 
#,100 per month on cargoes. The Times figures thus 
show that the assurance companies have not done 
badly, although the public has nothing to complain of. 
aking these figures as a basis, the total sum paid in 
England in premiums during the first seven months of 
war may be put as follows :—£6,678,000 on hulls, plus 
415,273,000 on cargoes, or a total of £21,951,000 on 
a total trade of £7774 millions (i.e., £394,900,000 
imports, £/226,800,000 exports and re-exports, an 
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| reasonable figure. 
| houses have no through ventilation, the back being a 
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£155,800,000 coasting trade), or an average of 2.82 per 
cent. Admitting that the buyer pays the insurance 
against war risks, directly or indirectly, to discover the 
share falling on the English public, exports and re- 
exports must be deducted from the total trade and 
total premiums, 1.é., about a third. The net sum, then, 
paid in premiums is £,14,634,000 or well over 8s 
per head of population for the months. 
Something must be added to this on account 
of the proportion of import trade covered by 
non-British companies, whether the goods are carried 
in foreign or English steamers. 
some idea of one of the subsidiary causes of the rise in 
prices. It is highly desirable that the cost of war risks 
should be estimated at its full value.—I am, &c., 

Havre, 2 Rue du Perrey, & & 

April 6th, rors. 
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SPEISER. 


RURAL HOUSING—COTTAGES AND GARDENS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your review of my book, ‘‘ Rural Hous- 


ing, 


in regard to land around cottages. You quote some 


of my remarks in- regard to houses’ which 
abut on one side on the road and on _ the 
other upon fields, and which = are without 


You then 
suggest as an obvious deduction, which I have failed 
to see, that ‘if they abut upon fields there is clearly 
ample space for gardens and everything else, and the 
local council should see to it that the cottagers get 
strip of the fields.”’ 


gardens or space for sanitary conveniences. 


Your reviewer is quite sound in his suggestion that | 


the cottages should have a strip of the field attached 
to them, but it is not a deduction I have overlooked, 
and this is the point I think needs strong emphasis, 
because it 1s usually impracticable. Almost invariably 
the adjoining land belongs to another owner, and he 


either will not sell at all or only at a prohibitive rate 


The calculation gives | 


you raise a point of great practical importance! ,~,. | - 
| destroy it abroad by not paying at all; moreover, their 


came 


[ know of hundreds of rural cottages which need more | 


land, and which abut upon other property, but which 


e owners of the adjoining land will not sell at a 
In a good many the 


+1 


instances 


blank wall and the other side some other owner’s field 
r garden. Ifa few yards of land at the rear could be 


bought, back doors could be provided, back yards with | 


sanitary conveniences installed, and windows for the 
back rooms constructed. These houses have to be re- 
ported and closed as ‘‘ unfit for habitation,’’ when if 
? 


he available land at the rear could be obtained they 


could be made reasonably satisfactory dwelling-houses. | by the Steel ho ar 
: | by the Steel group, who are 
In some of these cases the owners of the land on| PY the Stee! group, 


which the houses abut are only too glad if the cottages | 


are closed, and will do nothing to prevent this taking 
place. 

It is true the local authority can buy land if neces- 
sary by compulsion for building houses but I do not 
think they can buy land to sell to a property owner to 
add to his existing houses. If there are any such 
powers I should be glad to be informed of them. Even 
if such powers were provided, I do not think there are 
many rural district councils who would use them un- 
less the compulsory powers were made simpler than 
at present. In my experience rural district councils 
employ compulsory powers with extreme reluctance. 
In my book I draw attention to the enormous improve- 
ment which can be effected in many old houses, and 
their conversion to reasonably satisfactory cottages. 
Many more could be so converted and improved if only 
land was available to enable the necessary alterations 
to be effected. 

The conservation of existing cottages if they can be 
made fit to live in is so important in view of the exist- 
ing scarcity, that I think this matter to which your re- 
viewer draws attention is worthy of close attention.— 
Yours, &c Wituiam G. SAvaGce. 


“4% 


Weston-super-Mare, April 2nd, 1915. 
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Reviews of Books. 
AMERICAN FINANCIAL AND RAILWAY 
QUESTIONS. 


He first article in the American Journal of Political 
Economy* explains ‘‘ the effect of the European War 
on American credits.”’ 


Many people in the States 
believed that 


‘On account of our large and varied 
resources, we could build a fence round America, 
and could live entirely independent of the rest of the 
world.’’ But events soon dispelled that idea, and 
‘“the interdependence of all the leading 

The closing of the European Stock Ex- 
changes forced the American Exchanges to close also, 
and vast quantities of American stocks and bonds be- 
unsaleable. Moreover, the States owed Europe 
SOME $500,000,000, maturing before January 1st, and 
it seemed that they must either 


showed 


rats ~ 99 
nations. 


destroy their credit 


organisation at home by paying the debt in gold, or | 


gold reserves were divided among 25,000 
banks. ‘‘ To do our part towards relieving the English 
situation, we organised the Gold Pool.’’ 


fund 


This was a 
of $100,000,000 subscribed by national banks to 
guarantee the payment of American debts in London; 
and part of it was deposited at Ottawa to the credit of 
the Bank of England, with a promise of more if needed. 
‘“ This act relieved the tension greatly.”’ 

The 


been highly 


econd article deals with a practice which has 
developed in America, and has recently ex- 
tended itself into this country, especially among the 
armament firms-—‘‘ interlocking directorates.’’ Among 
American railways, according to Mr F. H. Dixon, 


directors from other institutions are elected to railway | 


boards for one or more of four purposes—(1) financial 
or credit, (2 
principal is the purchase of supplies; (3) railway con- 
struction and operation; and (4) to restrain competi- 
tion. Of these, the first may be either good or bad, 
according to the standard of honour of the banker- 
director. Sometimes ‘‘large investors, like life insurance 
companies, &c., demand before buying securities that 





i} 


industrial or commercial, of which the |; 


the underwriting house shall be represented on the} 


board.’’ Instances may be given in which 
financial director. Of course, there are dangers, and 
the banker may misuse his power. The second class 
is more doubtful, and has been carried to an extreme 
‘* directors in twenty-nine 
railway systems, having more than half the mileage of 
the United States.’’ A still worse form of interlock- 
ing is ‘‘ the relation of officers and employees to supply 
houses ’’; sometimes railway officers have organised 
coal or equipment companies with no object but to use 
their position for their personal advantage. 

The third class is sometimes made necessary by State 
laws which require separate companies within the 
State. On the whole, Mr Dixon sees little harm in this 
kind of interlocking. When they become injurious to 
the public, they generally assume the fourth form, 
where combinations and mergers have at times been 
organised ‘‘solely for stock-jobbing purposes.’’ 
Traffic alliances may or may not be good. ‘As a 
rule, these interlockings have resulted in a more 
generous and efficient service,”’ a justification which 
has been claimed for our railway ententes in England. 
Yet Mr Dixon believes that competition in services 
will not last much longer; for the Interstate Com- 
merce Commission will soon have to assume “‘ as com- 
plete control of services as it has already done of 
rates,’’ and then it will not matter whether parallel and 
competing railways are or are not interlocked. 


* Chicago, 35 cents Cambridge University Press. 1s 8d, 


post free. 





i 
i 
| 
' 
railway 
corporations have been saved from disaster by their 


a 


‘ 


COIN CRF ORR OSEAN IN SENT I A ED 


. 


| 
| 
| 


Te to i aaa lalla 


een 





oat ne 
$e 


Aer mats 
oe 


| 716 THE ECONOMIST. 


THE TARIFF HISTORY OF SWITZERLAND.* 


Tus book stands out in welcome contrast to the mass 
of tariff literature forced on British students during the 
last 12 years through the campaign for Tariff ** Re- 
form.’’ Its author is a professor at the Higher Com- 
mercial School of St Gallen, and part of his work is to 
teach economics to candidates for the Swiss Civil 
service ; and it takes rank at once as a standard history 
of the causes which led to the establishment of the 
great exporting industries of Switzerland, of the genesis 
of the Swiss Customs system, and of its various 
phases, from its Free-trade beginnings to the Protec- 
tionism of to-day. Professor Schmidt 1s neither an 
out-and-out Protectionist nor a Free-trader; under 
existing conditions he accepts the Continental system 
of commercial treaties, negotiated by means of general 
tariffs with retaliatory duties, as that which Switzerland 
has to put up with amid the Protectionism of her great 
neighbours. With the thoroughness which charac- 
terises German and Swiss learning, he has collected a 
mass of interesting and occasionally amusing material, 
covering the economic history of Switzerland from 1798 
to the spring of 1914, and has given an account of the 
rise of Swiss trade and the successive commercial 
treaties and tariffs, which must be indispensable to 
students of the economic history of Europe. 
| The great Swiss export industries arose, not quite, 
as Sir John Bowring and Cobden thought, under a 
oats system; for, though before 1851 the Con- 
| federation as a whole had no tariff, and, as Cobden 
said, there was not a single douanier in its service, 
| some 500 duties and tolls were levied by the cantonal 





| and private persons. These imposts had survived from 

i i 

| share of the foreigner’s goods as payment for protect- 
ing him from unauthorised plunderers. But industry 
was encouraged by the freedom of the country from 
invasion, the ability of its citizens, the wealth brought 
home as wages by its mercenaries, or introduced, from 


the Middle Ages, when every petty potentate took his | 
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went on till, during the ‘seventies, her neighbours 
went definitely back to Protection. With a Federal 
system, Customs are apt to be the mainstay of the 
Federal finances ; more and more revenue was gradually 
needed, the higher duties got to be used as protective, 
the new tariffs of 1884 and 1887 were more distinctly 
Protectionist, and the agriculturists, affected by the 
severity of oversea Competition, joined with the manu- 
facturers in demanding a reversal of the traditions of 
Swiss economic policy. Through successive stages an 
ultra-Protectionist general tariff was reached in 1902, 
and accepted on a popular vote in 1903 by 332,001 to 
225,123, to be modified, however, by the commercial 
treaties of 1905. 

From the Free-trade standpoint, the history is one of 
gradual degeneracy, partly owing to causes which 
Switzerland was not big enough to resist. The first 
tariffs were tariffs for revenue. The duties were in- 
creased to get more revenue ; the Protectionism of the 
surrounding nations set up an outcry for retaliatory 
duties, at least as a basis for negotiation; but, as 
Professor Schmidt points out, many duties are put 


. , it 
into a general tariff as potential weapons, Kampfzdlle, 


which are not used in the negotiations ; then they re- 
main as protective. Then the treaties failed to satisfy 
everyone ; there was a call for more Protection, and 
industries whose partly manufactured material was 
made dearer by the tariff were placated by giving them 
a higher duty to protect their finished product ; and 
so the Protectionist tangle went on. Hothouse indus- 
tries, too, have arisen—-some, Professor Schmidt tells 
us, have but one factorv in all Switzerland, run with 


foreign material, foreign skilled labour, and part), 
| Governments, minor local authorities, corporations, 
| 


foreign capital; cartells or combines arise also, though 
in Switzerland they have not been very successful. 
And at present there seems no way out. 

Professor Schmidt is interesting on many incidental 


| points, notably the inevitable damage to Swiss trade 
| from Tariff Reform in England, which, however, hi 


1815 onwards, by travellers, and the enterprise stimu- 


lated bv free institutions, together with low wages and 


profits, cheap food, and thrift. Industry was forced, 
by the ultra-Protectionism of the surrounding countries 
into special trades like embroidery and watchmaking, 
whose products could either defy foreign duties or 
escape them through smuggling ; a 





| the needs of remote customers. In the ’twenties of the 
last century Swiss trade went through Trieste, a free 
port, Genoa, and Leghorn to the Indies and the Levant, 
| or through Bremen and Hamburg, and in the ’thirties 
through Marseilles and Trieste, to North and South 
| America. Swiss cottons competed with those of Lanca- 
shire ; Swiss silks, embroidery, clocks, watches, and 
musical-boxes were famous. The 





killed by the coming of railways and by the reaction 
after the Sonderbund War, which led to the Federal 
Constitution of 1848. The new Confederation, in spite 
of some Protectionist agitation, started sound in the 
faith of Free-trade. A draft of the Constitution 
actually provided that Customs duties should never be 
protective or prohibitive, except so far as was necessarv 
fo. retaliation, and the tariff was not to be raised but 
by a two-thirds majority of the Legislature. For 30 
years the Swiss tariff was a tariff for revenue, and 
though commercial treaties were few, several fell 
through for purely non-economic reasons—notably that 
they would have admitted Jews to unrestricted settle- 
ment, thereby encroaching on cantonal law and rights. 
After 1861, however, when the Cobden treatv between 
France and Great Britain led to the system of commer- 
cial treaties in Europe, which economists of the time 
regarded as a step towards universal Free-trade. 
Switzerland entered into the system. And so matters 


—- 








* Die Schweiz und die europiische Handelspolitik. Von 
Dr Peter Heinrich Schmidt, Professor an der Handelshochschule 
und Sekretaér des Industrievereins St Gallen Zirich, 1914. Drick 
und Verlag: Art. Institut Orel! Fiissli 






local duties were | 


clearly does not expect to see accomplished ; and also 


on the Swiss food duties, the conflict on which centres 
on the duty on imported cattle. His views on Swiss 
account of the almost inevitable passage of revenue 
duties into protective imposts, and of retaliation into 
exclusion, is full of warning for any British statesman 


' who mav look to the multiplication of Customs duties 
¢ ; and in other branches | 
| of manufacture the Swiss soon learnt to specialise for 


as one means of meeting the cost of the present war. 





BOOKS RECBIVED. 


Materials of Corporation Finance. By Charles W. 
Gerstenberg. (New York) Prentice-Hall. 54.00 
net. 

Income-Tax Reform. By James Glover. (London) 
Sherratt and Hughes. ts net. 

L’Economia del Mondo Prima Duranti e Dopo la Guerra 
Europea. By Mario Alberti. (Rome) Athenaeum. 
5 lire. 

Un Discorso Elettorale. By A. de Viti Marco. (Florence) 
Aldino. Centesimi 5. 

The Mining Manual and Mining Year Book, 1915. 29th 
year. By Walter R. Skinner. (London) W. K. 
Skinner, Clements lane, E.C. 15s net. 

The New Slavery. By H. Percy Scott. (London) T. 
Fisher Unwin. 3s 6d net. 

Dividend Income-Tax Tables. No. 1, for deductions at 
2s 6d in the £, &c. (London) Effingham Wilson. 6d. 








NEW CAPITAL ISSUES. 
Treasury Bills.—Tenders for Treasury bills to the 


amount of {15,000,000 will be received at the Bank of | 


England on Tuesday, April 13th, at one o'clock. The bills 
will be dated April 17, 1915, and will be payable at six months 
after date. 

Central Argentine Railway.—Ofier to the stockholders 
of the company of {2,000,000 5 per cent. five-year notes at 
95 per cent., repayable at par on May 15, 1920, but redeem. 
able after May 15, 1918, at 101 at the option of the company. 
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The notes yield £5 9s 3d per cent. at the price at which they 
are offered. The 6 per cent. three-year notes of the company 
issued in the autumn now stand at a price at which they yield 
areturn of 43 per cent. The new issueischeap. It may be 
noted that the issue has received Treasury sanction, although 
it comes under the category of “issues for undertakings in 
foreign countries,” which, in the terms of the Treasury 
notice, were not to be allowed under any circumstances. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia 
Capital. Subscription. Payment. bility. 
£ 2 £ £ 
Amount previously recorded.... «+ 46,313,546 
ISSUES OF THE WEEK-— 
Eastern Sumatra Rubber 
Estates, 8 % Cons. Deb, 
Stock, at par (April 3) ...... 15,000 15,000 .. 1,875 13,125 
Central Argentine Railway, 5 % 
Five-Year Notes, at 98 % 
CRaNN D. ccdick ss cecsceticds 2,000,000 .. 1,960,000 .. 100,000 ..1,860,000 


ee «+ 1,975,000 .. 


Total offered for subscription to date | Total offered for subscription for the 


in- whole year— 
De éeccnctuns eseceseeen BAR ZORTAG| 1GIE nccccccccccccccess 45123,522,633 
De iacebdegbenwedouseus DEEL. GEE dbsecaccecces -eee. 196,556,988 
DD esseuncegedceueesaus Tt “<2 6@éenkuecesesecsesa 210,105,156 
DE .asckeseesecuteniennes DT! «Ml ésedeckcasccedsecs 191,506,405 
BE. eaencagacsencdniecea Vt: I se¢etusangeieussss 267,408,380 
 acnarédsaareantsaeabe EG. «SE SKncbaeeesccsse 178,76u,999 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


NATIONAL BANK OF EGYPT. 


The fifteenth annual general meeting of the shareholders 


the National Bank of Egypt was held, on the 27th ult., at the 
| head office of the bank in Cairo, Mr F. T. Rowlatt (the governor) 
presiding. 
| DIRECTORS’ REPORT. | 
(he directors’ report was as follows :— 
| lhe directors of the National Bank of Egypt submit to the 
| eholders the annexed balance-sheet and profit and loss a 
t for the year ended December 31, 1914. 
| 5S a 
| The gross profit, after providing for rebate of 
interest on bills not yet due, amounts to...... 370,091 6 § 
LAGD OH GIRDER OE cssccccncccsecccssnsscccscesas 115,000 © 0 
; 2 
Which under existing circumstances, your 
directors think it prudent to transfer to pro- 
vision for bad and doubtful debts. 
| 255,091 6 8 
| After deducting from this sum : 
SPRCRR DO svccccdnatiesesiicns £8,475 0 0 
“Current EXPenses .....cccsceceseeee 1§5,211 19 3 
—_—__—_—__—_ 163,686 19 3 
ee IS. sisatdncccdimsasasiainnees 91,404 7 § 
To which must be added the balance carried 
TOTWATC Vast YEAT ....cccccceccccrecceceeecccseerecees 17,653 9 © 
NS ctccsscccnesiritierivinicenmnne 109,057 16 § 


Your directors propose to draw :— 
The balance of provision for 
COMPTRIOICTED  seccocescccccecene £25,000 0 0 
And, on the statutory reserve 200,000 
225,000 0 0 





Making a total Of .......cececseceeeseeees 
Which they propose to allocate as follows :— 

For depreciation on invest- 
ments in securities............ £107,005 O11 

(of which £80,000 on 50,687 

ordinary shares in the Agri- 

cultural Bank of Egypt, 
valued at £34) 

For depreciation in the value 
of securities deposited as 
guarantee for notes issued 

For the payment of a divi- 
dend o cent. on the 
capital (vide Statutes, Art. 
Gy PRBS ‘UD ‘Siccudedece vecccbdeds 120,000 0 @ 


334,057 10 5 


107,052 15 6 


md 334,067 16 5 
Each share will thus be entitled to a dividend of 8s, equiva. 
lent to 4 per cent. on the capital 


101,875 ..1,873,125 | 
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BALANCE-SHEET, DECEMBER 31, 1914. | 
LIABILITIES. 
Capital— {8 MM {st s d 
300,000 shares at {10 .... 2,925,000 000 .. 3,000,000 O O 
Statutory eee - 1,267,500 000 .. 1,300,000 O O 
Current, deposit, and other 
ACCOUMS .... 6... eee eee 3,067,661 503 .. 3,146,319 g 10 
Mixed tribunals ecccce 1,320,89¢ 868 .. 1,354,759 17 4 
Ministry of Finance ........ 2,596,494 223 .. 2,663,071 O O 
Do special account........ 2,188 605 .. 2,244 14 5 
Bankers’ accounts ...... eaes 33 900 722 34:799 19 5 
Cheques and bills payable 117,442 442 120,453 15 9 
Rebate of interest on bills not 
_ yet due hbebdd mane Cities a ha 28,467 4C4 .. 29,197 6 9 
Staff provident fund ........ 42,607 431 43,099 18 7 
Dividends unclaimed........ 3,324 794 «- 3,410 OT! 
Profit. and loss account 
ere rn 117,000 000 .. 120,000 O O 
11,522,477 992 11,817,926 3 0 
= iene Teen 
Contingent liability on bills rediscounted {£512,509.627 
£525,650 18s 
| 
ASSETS, 
Government securities and {E MM {st s d 


securities guaranteed by the 


Egyptian Government 436,346 116 .. 447.534 9 7 
Sundry securities ........ ee 429,006 295 . 440,006 9g 2 
Accounts current ......... 2 466,816 421 .. 478,786 1 6 
Advances on merchandise .. 1,601,451 827 .. 1,642,514 13 It 


Advances on local and foreign 














SCCUTILICS 2... ccccccccccce 2,100,372 965 .. 2,154,228 13 8 
Advances otherwise secured... 1,060,571 405 .- 1,087,765 10 II 
Sudan Government ...... +e 504,488 723 .. 517,424 6 8 
Bills of exchange.........0. © 2,143,449 083 .. 2,198,409 6 4 
Local bills discounted “eee 439,250 8060 .. 450,513 12 I! 
Bil 5 rec MIVGIED a wktenancknc 30,133 722 .. 30,9060 7 7 
Bui furnitur x 264,679 928 271,466 It Io 
Money at cal! and at short 
BORO hc sdidisvcendccens 736,125 000 .. 755,000 0 O 
Bankers’ accounts ....ee60- ee 457.414 O10 oe 499,143 3 9 
Cash 
oo ee 5 16.500 
Silve I 
mic! 39:7495.457 
G 27,570.134 
—_——-- 852,371 OgI .. 374,226 15 2]} 
11,522,477 992 «- 11,517,920 3 O 
ISSUE DEPARTMENT. | 
Dr fe MM |] 
PROUON NES 6 dik dicccccncucéadedtendaueucac esesee 8,250,000 000 | 
8,250,000 000 
rn 
CR ff MM 
EGE os ct osc eeadesexeeanncuckaudensaeeneel e 4,331,867 525 
BOOMING a. o 00 1.5 iis derducnaceusecksnweseeneen 


3,915,132 475 





8,250,000 000 
re re 


desposited as guarantee for 


Included among the securities 
bank notes are £2,410,256 in Treasury bonds of the Egyptian 
Government and £s58s.o00 in British Exchequer bonds, and of 
the gold /6s0, oo is de posited at the Bank of England 

The securities representing the ordinary investments of the 
Bank include 7,000,000 marks in German and Prussian Treasury 
bonds, due April 1, 1915, valued at £335,518 

The valuation of securities has been made on the basis of the 
prices at which business was done on January 4, sc, and 6. rors, 
after the reopening of the London Stock Exchange. 

In the bills of exchange are included /86,595 of e: 
acceptances. 

In the bankers’ accounts are included / 200, 
with enemy banks. 


my banks’ 


s77 to our credit 


PROFIT AND LOSS ACCOUNT. 


Dr fe MM {ST s d 
Directors’ remuneration 8,263 124 .. $475 © O 
Current expenses .....++++- 151,331 664 .. 155,211 19 3 
Depreciation on investments 

im securities ......2e+eeeee 104,329 92! 107,005 O II 


Depreciation in the value of 
securities deposited as 
guarantee for notes issued . 

Dividend ....seeeeeeeereee ; 


107,052 15 6 
20,000 o 0 


104,376 454 - 
117,000 000 . 





497.744 15 8 


ae err 





485,301 163 .. 
—_—— 


£14,000 in the current expenses as com- 
pared with last year ts made up as follows £7800 cost of 
bank notes, due to im reased circulation; / 3,S00 rent and ex 
penses of temporary offices in London during reconstruction of 
£2,7oo taxes 


*The increase of 


old premises ; 


3 2 rn 


| 
| 
| 





THE ECONOMIST. 























April 10, 1915. THE ECONOMIST. 719 
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SCOTTISH PROVIDENT 


INSTITUTION 





RECORD NEW ASSURAN 
\f 
IO! | 
é 
’ 
+ 1; 
/ f 
wa 
W 
' 4 4 
‘ + 
é 
= _ 1h + 
y lé 
< ¢ r by the 
t 1} th 
1 + + + + + + 
+ jf ‘ + 
S4 \ Vitnhin the 
} 
} ‘ "Q eT 
It + . th a+ 
4 life i é art t y 
> had s ) > 1 } wl 
< n 100 SsuTte ~ I< iotwit t 
} A ft f the VAT 
vith t] 
‘ » the I VeT + ¢ c + 
n | \ t 
t ) g b i t \ Loa by g 
ouragement to their staff by dispe 


ig } deducting 








CONSOLIDATED WATER WORKS COMPANY OF ROSARIO, | 
LIMITED. 


BETTER OUTLOOK IN ARGENTINA 


Mr |} 





g the meeting and the re] f the auditors, 1} 
The ( t] | i: Tie ents |} 
‘ € t equire aution in the 1] 
We é l ler the sl w of the | 
th Arg I a ] 1OW vi h i irs || 
) I \ r at least be g ch ind we are \| 
ced a te ble wa er fe g with nications || 
1 t 7 b I lirectly ncerned with the || 
1 f war materia In the t of tl » troubles we have | 
lone mparatively well. For the first time since my connec 
with the al f the first tim I believe, in the his 
f the I there has been a drop in the number of 
ust We I ) ger rey t big imcreases in our 
eipts, but we have ful maintained our totals, and notwith- 
inding the eased cost of materials our expenditure has 
een Kept p { level in btaining this latter result we 
have been aided by the bringing into use of the plant and ap- 
iances on which we have been expending so freely in past 
é The 1m we carry to net revenue is £75,135, being 
1,068 in excess of tl I € 1n 1913 Net reve e has to 
ir a full instead of three-quarters of a year’s interest on 


the second debenture st The sum required for redemption 
f capital is less, partly by reason of the investments made for 


hat fund, the interest whereon goes in the fund, and 


unt we found that we 
sum required in 1913 


2 Lid of 
partly because on examination of the a 
id 


j {> , 


de £2,000 extra for depreciation of 


rather over-estimated the We pro- 


] nt 
piant, 


having more plant 


use. We write £2,000 off investments—a provision which 
brings the total comfortably within present market values, and 


put £12,000 to general reserve. 


PROFITS AND DIVIDENDS. 


oviding for the interim dividend includ- 


g £11,245 brought in from the previous year, £34,928 avail- 


3s, we have, 


able, 


| dends of 3 per cent. 


we propose to appropriate in paying balance divi- 


which 
f on the prefe 


rence shares and 5 per cent. 


in each case less tax—ang in placing 
the staff provident fund, the object of which I ex- 


plained last year, leaving In 
with 


n the ordinary shares 
{2.000 t 
£13,728 to be carried forward. 


the dividend we are fallin 


tax from g into line 


—_——_—_—" 
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ompanies Much as we should have liked to continue _— ‘ | 
7 R PR 
id practice, we do not see how we can do so in face of the 188 ; 
ts of pre sent and po sibly cont ne d taxat l 1 he vit | UE DEPARTMENT 
nditure f the past has been limited to nec« IN : . 
: : jt SOG ck ckcicas 70,764,450 G nme 
of extension of and services and the finishing 10,764,450 G nent d -- 11,015,100 
} ] $ Other irit wie _1:434,900 | 
S nd. We e€ not in view any serious cap! G 52,314,450 | 
enditur The exte t r pumping alns a 
h I led last I, r the present d € ed, ! 10,764,450 10,764,450 | 
1] to tl iburb of Alberdi has beer ned owing BANKING DEPARTMENT | 
\ 
t the State autl tic I posing : £ £ 
I am shy he 9 ‘ he troprietors spital.. 14,553,000 n +4.605,970 
I tain I tl . h r ‘ HVESE eee eee errr rr 3,109,475 Ot! . . 138,763,872 
s i: “* : ‘ ; Publ dep . 105,270,184 Not keawds -- 35,823,520 | 
Ar é | Other deposits ...... 649,301 Gold lv -. 1,436,578 | 
¢ I < I 1 t | Seven-d i) 1d the 
tened, for ist troubles have b t é cen waneaeaes ; 47,980 
1 us, so a general improvement v in affe 220,629,940 2 ) 
. enti? the emntw hone re filled t 
: yi a ; * Including Exchequer, Savings Banks, Commissioners of National L ‘ 
ement in the building ndust Dividend Ac« t 
mber of our customers, and whe Dated April 8, 1915 J. G. NAIRNE, Chief Cashier 
ee a a ; The following were the changes inthe principal accounts when 
os ; ake ces ; | compared with last week :— 
t t n I 1 n, the Cl I Increase Decrease 
. port and a unts, and the t! in z £ i 
| Circul excluding ?-day and o fo ea 252, 
mended Public « +2 
— IS sees ee heaeéaadenudaduausead 20,0 
ag . ¢ : ; j boner aeposits . . eseee eccee i . 
mes Andersor u | Government securities . na Eien 2 
} he formal | $ | Other securities.......... a ‘ waweweas ‘ ial 1,239,709 || 
: | Bulli Wadac ae oy: ‘ean ; ; . ‘ 117 | 
— iW f t \ I ( MN }. débaddabeducctecacedddends c od 
I \ lia $ f € +} Reserve 
id ab te ted d | CURRENCY NOTES ACCOUNT 
ivar 
4 4 Dat« z » ; 
‘| AndiIng. $ &-= & Ss pe & a 
e e & se £ £ £ £ £ 
Jan. 6 ° 164,000 2% 14 14,923,54¢ 8 7 
13 i 154,000 206 14, 4 2 
y — . yyR r vmYE Y . . 20 36 026 841. , 154,000 59°7 13,923,54 +49 } 
WRITE FOR NEW ANNUAL REPORI 27 35,409,143 154,00 22500000 63°6 11,923.54 31,597 
x r Ts ary ~ wr “ Feb. 3 35,829,696 149,00 25500000 €5°6 10,925,54¢€ ] i] 
GIV ING D E l Al LE D LI Ss I O KF 10 36,102,858°5 144,00 4500000 67 9 10,923,54¢ 12°5 || 
7 17 36,062,921°5 129,00¢ 5500000 70°7, 8,923.54 l 5 i 
INVESTMENTS. 25 36,661,262 159,000 26500000 72°3, 8,923,546] 1,073,716 || 
Mar. 2 37,063,078 aa 159,C00 27500000 74°1, 5,000,000) 4,404,078 | 
10 37,405,569 “ 159,00 27500000 73 )00,000} 4,746,569 | 
. D. BESANT (General Manager), zs oe . arene Sena 73°1) 5,000,000} aeneee | 
. ‘ . 38,087,608°5 ae 9,006 750000 2 765) 1.805.432 | 
Clerical, ‘man and General Life Assurance Society, 31 39.801 8665 159. 0X 750000( | 69°] | 3'519 
Ap 74 87.467 159,000 2750000 ¢ 1 


4 15 St. James’s Square, Pall Mall, London, S.W. 4 








| 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, 
weeks ended Wednesday, March 31 and April 7, 1915. 


for the 


IXETURN FOR 





The following shows the amount of Circulation, Bullion in both 








departments, Banking Deposits, Banking Securities, Reserve and 
SCOTTISH UNION & NATIONAL | Rate of Discount tor three months ended April 7, 191 

Gold sei ana >2 . || 

INSURANCE COMPANY ta from _ Cireuation : ss 

. Coin and Abroad, out (excluding ne 25 
Dats , : Deposits Banking Reserve.2=a™ || 
ESTABLISHED 1824. Bullion. for Export, een oo anaes 5 | 

or 1118). a Si | 
FUNDS - = = £10,000,000. Earmarked — e2 & || 
= | 

FIRE (inoluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIRS 1915. £ £ £ £ £ % .% | 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | Jan. 13 69,360,894 173,000 o 35,174,625 160887992 126,289,005 52,636,269 3235 | 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 20 69,920,439 ” 37,000 in 34,767,275 163873162 128,352,961 53,603,164: 323 — | 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 27 69,166,117 810,000 « 34,704,540 164987512 130,160,938 52,911,577 324 — || 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED | Feb, 367,648,582 119,000 01 34,826,925 162548059 129,413,076 51,271,657 314 — | 
ON THE MOST FAVOURABLE TERMS. 10 67,204,485 747,000 « 34,415,270 162276238 129,194,378 51,239,215 3lg I] 

: . 17 65,545,972 520,000 out 34,167,265 157933662 126,263,179 49,828,707 314 

Edinburgh: 35 St. Andrew Square. 24.63.871'540 275.000 in 34,222,880 159793482 129/855,965 48,098,660 304 — | 

London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. Mar. 359,992,087 1,277,000 out, 34,532,920 170714333 145,091,287 43,909,167 25: — | 

10 59.876.955 260,000 in 34,296,300 179889991 154,147,814 44,030,655 244 — | 
17 59,465,251 274,000 out 32,615,470 171354142 145,799,173 43,849,781 253 — |} 
24 57,248,528 1,624,000 out 34,165,070 185129385 161,950,781 41,532,458 223 — |} 
? tte 31 53,868,251 1,789,000 35,175,465 203403795 184,609,739 37,144,786 184 — | 
e ait TS aje ° | Ay 753,751,028 620,000 34,940,930 202919485 183,369,842 37,260,098 132 — |} 
, | 


| Subjoined is our usual table, affording a comparative view of the | 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of | 
| three years corresponding with the present date as well as ten years | 

back, viz. 1 








IS8UE DEPARTMENT. 


£ 
Notes issued ........ 70,901,305 Government debt.... 11,015,100 


70,901,305 


BANKING DEPARTMENT. 
£ ! 
Proprietors’ capital.. 14,553,000 








RSE cccccscoccccce dh t4O Mua 
Public deposits* ....113,690,199 
Other deposits ...... 89,713,596 
Seven-day and other 


bills ..cccccccccees 51,668 


221,754,525 








~ 1] 
} 
At corresponding date Apl. 5, Apl. 10, AI Apl. 8, Ay I 
MARCH 3IST. with the present week. 1905 1912. igi 1914. 1915, 
| Circulation (excluding £ £ £ £ | 
Bank post bills) ........ 28,760,C65 28,941,630 28,73 29,471,700 34,940,930 
£ | Public deposits .......... 12'797,002 20,036,430 16,076,470 19'630,951 105,270,184 
Other deposits............ 1,830,513 40,384,596 45 $38,280 42, aaa ry $9,501 
the ities Government securities.... 15,443,613 14,281,565 15,052,727 11,150,7 44,605,970 | 
ae ne fice oan Other securities .......... 28,571,965, 38,009,353 37,473,362 43,500,564 138,763,872 | 
Ole COR Gnd Dulce Reserve of notes and coin 28,434,604 25,901,411 26,825,839 25,006,443 37,260,098 | 
70,901,305 | Coin and bullion.......... 38,794,669 36,393,091 37,094,439 36,028.14 535,751,028 
| Proportion of reserve to i 
HMDEMGES ccccccccccccce 52 % 43 % 5 % 408% 183% 
Bank rate of discount .... 24% 34% 5 % 5 % 5 % 
Market rate, 3 months’ bills 2 33 fs 2 1+8 3a 
£ Price of Consols ..... qvees 91 775 (49h 76a 6675 
Government securities 44,606,158 | Price of silver per oz. - _ 25ind ate 278 a ae c 253d : 
securities Average price of wheat.... 30s 9d & 10¢ Sis 4a 3ls 5 s Gd 
oe ener oo Exchange on Paris (short) 25.16}-213 25.25-264 25.25)-263 25.16}-182 _ 25-50-60 
2 Te ee oe ee presi - Amsterdam (short)... 12.14-2 12.18-29 12.23-28 i2ig is 12 184 
Gold and silver coin 1,416,946 — Hamburg (3 months) 20.59-63 20.614-654 20.73-7/ 20.60 64 
Clearing-nouse return 345,370,000 209,538,006 299,295,000 408,4.56.000 201 3,000 
The amount of the '‘ other deposits’’ compared with the ‘‘ other | 
221,754,525 | securities,'’ showed in 1905 an excess'of {£13 18; im 1912 an 
| 
= = —— — — | 

















' 





BANKERS’ CLEARING RETURNS. 








The following figures from the official returns show the amount 
of bills and eques Cleared at the Bankers’ Clearing-house. 
. Pe r ley +} r t +} + ere <y 
Special days are en separately, together th the total increase 
or decrease ) ate in eac ASE 

( 7 ry rn 
’ 2 ea ( : val, j 
é é z 
‘ l 44,047.00 0.0 

4 ss ’ 00 } 8 000 
scvccecccocece 100 100 2 5,000 
oe i )00 175,000 
] 0 100 22,000 
pabaen J h 100 | 7,000 
ecccece HX 00 ‘ 000 
ineeenne 100 100 859,000 
2o08), 1915 ...ccc0e 2 00 327,000 12,679,000 
( res} nding t a 5 » 100 67,945,000 
Increa r Decrea 0 000 Le 266,006 

191 33°32 % 
Gross totalin 1914 ..... j 1,584, 1 370,464,000 14,666,048,000 

Do 1915 l OK ] 00 16,436,404 ,000 
I a Or i 4S ¢ WU OOO 1,771,3556,000 

i + x, 10°78 % 

SPECIAL Days, 
un “ie. 
Stock } hange Pay Days Consols Pay Day Fourths’’ of 


Month 





























Date Dat Date. 
1914 £ 1914 £ 1914 £ 
Jar J Z 2 30,000 Apr 74,1£5,0% 4 65,373,000 
» ¥ AT. 4 7 x 
. \ ay WU A y 
De 564-8, 006 4 OK 
»381,00( j fl xX 
44,641,000 - 42. X 
] r 36,648,00 
in eree 38,196,00( 19 i9] 
sakes 200,000 Jar 37,627,000 
eovcee OOK t 44.3 
000 M 51,048,00 
Ma 8 YOK 13,00 
735i, 
i Total, IMAD ksnee> 231,205,00C 18¢ ie . 174,425,000 
Corresponding 
| ,00( 502.,00 " } 1,000 
JUL ° 1035.6 UI 15,000 
(i= % 3 = 2864% 
Gross totalin 19 1,780,00C on 15,566,00C . 612,526,00€ 
Do 1913.. ‘ 2,082,051 ,00( a 781,89 2,0 ka 662,288,000 
Inc or Dec. 600, 251,00C oa - 266,326,001 in 49,762,000 
in 1914 16°69 eo 34°Ct ; T51% 
+ 


The fourth fell 


PROVINCIAL CLEARING RETURNS. 


1915, 1914. Inc, or Des, 


MANCEESTER— £ 
1 v1 “ 


Jan. 1 to Mar 


% 


(7,679,800 91,893,500 —14213700 15-46 
W iP ndino Ar ( ( ) > 
Week endin \pri 6,829,600 8 630 0 1,801,300 20-87 


TN 4+ + Sat 1 Q ANN inn r c 4 
Total to date........ 84,509,400 100.524.400 —16015900 15-93 
LIVERPOOL— 
| —— os XT x r 7 0ONn7 a — e a a 
van. it Se | ae 635 923,300 66,686,100 2,762,800 7. 
Week ending April 3 . 5,007,300 066,700 99,400 11% 
Total to date........ 68,930,600 71,752,800 2.822200 3:93 
|} BIRMINGHAM— 
Jan. 1 Of Sl eswden 19,755,690 391,400 —1,635,806 7°64 
Wee B ending April e- 1,874,790 399,2JU 480,500 20°44 
Total to date........ 21630.300 92 6 600 —2,116,300 89: 
j 
| — > > 
| HEWCASTLE-ON-TYNE— 
Jan. 1 to Mar. 27...... 15,879,000 15.811.700 67,300 042 
| Week ending April3 .. 1,472,000 1,555.40 83,400 5:36 
Total to date......e- 17,351,008 17.367.100 16,100 0-09 
| BRISTOL- 
if : ee ye — : 
gan. 260 Mar. 27 66cc cs 9,435,000 9,709,000 
Week ending Aj 632,000 841,000 





Total to date.. 10,127,000 } 


| LEICESTER— 
J an 





i to Mar. 27 sccess 5,003,300 4,136,400 + 866,900 929-95 
Week ending April3 .. 102.500 380,10 22,400 5:89 
Total to date......e. ,465,800 16,500 + 885,300 19-69 

| NOTTINGHAM— 
Jan lt Mar. 27. ..eee +5 5.312.500 804,300 15:13 
Week ending April3 .. 81,700 17:04 


Total to date........ 439 


886,000 1} 


FOREIGN BANK RETURNS. 

i} n 

|| The principal items in the last weekly accounts received from 
| . T . 1 
| the leading Continental and the New York Associated Banks are 
} 
\ 
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compared below with the previous statement and with the corre: 


ponding statement of 1 


ASSETS 
Coin and bull G 
Discount and advance 
LIABILITIES 


N ; 
Government 
Private de] 


tes . 


ASSI 
OPAL OREN ccccccee 
Iniand bills.... 
Foreign bills 
Advances 
Government 






ast year: 


BANK OF FRANCE. 


1,00 49.006 

x 15,000 

< 14,0 ) sl 
911,00 7,069,000 2 

x 4,041,006 

0 Od 


28, I 


1915, 


191 
& x 
846,000 5 »,000 
100 300 
,000 144,00 


00 10,092,000 
4,000 8,324,000 


OOO 
yA 


SWISS NATIONAL 


ASSETS. 
Coin and bullion—Gold 
— Silve. 
Darlehens-Ka } 
Discounts and advances. 
LIABILITIES, 


3e1 





BANK OF SWEDEN. 


Notes in circulation 
Deposits 
i 
i 
4 
ASSETS 
Gold . ° 
ere re re 
Loans and discount 
Spanish 4% stoc 
Treasury bill 
ROMS, BO.cccrocscscocsecve 
LIABILITIES 
Circulation........ . 
Deposits and = current 
BCCOUNES ...ccccccccess 
ASsETS 


GONE occccccccssseseseces 
Balance 
foreigr 
Swedish 
Government 





reign 

securities 

Discounts and loans 
LIABILITIES 

Notes in circulation 


Deposits at notice 


NETHERLANDS BANK. 


ASsETS 


Coin and bullion—Gold.. 


M 51 M 25, 
) 1915, 
£ & 
6.20 9,633,000 
1,597,000 1,360,000 
),000 889,000 
:J00 +2,000 
16,586,000 15,602,000 
KX 2,546,000 
Lisi 


Apr 5, ' Mar. 27, 
1915 
£ 
23,833,000 
29,383,000 
52,68 2,000 


15,777,009 


Mar. 27, Mar. 20, 


1915, 1915, 
& & 
6,294,000 6,293,000 


)9,000 5,216,000 
2,338,000 2,352,000 
7,041,000 6,944,000 


15,003,000 1 


3,843,000 


4,98 


337,000 


yiar. 2é, 
1915. 
£ 
24,099,000 


viar. 20, 
1915. 
£ 
,858,000 


> 


April 10, 1915. 


mparative 
yr de 


Increase 
‘rease. 


4914 Last > 
‘ Last Yea: 


OF ITALY. 


£ £ £ 

+4 625,00 00 + 414,00 
xx 4,952,00( 
5,006 25 1,001 61,284,000 
WO + 1,000 + 21239600 
j xy Ky 3,383.00 
; x 54 OOK +30,00 

eb. 28, Last Last 

1914 Week Year 


& 
48,790,000 + 


17 575,000 + 1,550,000 +1258 
2,955,000 33,000 + 118,000 
4,162,000 + 274,000 + 6,204,000 | 
7,655,000 100,000 + 1,000 |} 

64,542,000 530,000 + 20210000 | 

506,000 202,000 + 16217000 | 
| 

BANK. 

Mar. 31 Last 
1914. Week. Last Year 

£ £ & | 

6,795,000 + 3,000 + 2,843,000 |} 

f 19,000 4 37.000 + 718 O00 1] 
; 70,000 + 819,000 || 
115,000 + ,000 1,050,000 || 


384,000 + 5,221,000 |} 


oe } 

IO — 1,000 + 403,000 | 

1} 

1] 

— < (Darlehe {A5se). | 
i2,000, \ h £1,271,00 re 


Al Si Last 1} 

Week. LastYear 

z 

+ 23,000 + 

8,000 + 
000 





25,000 + 4,838.00 





| 
| 
} 
272,000 + 2,627,000 | 
| 
} 


M 18 Last 

19] Week. Last Year. | 
£ £ ' £ 
5,787,000 1,000 + 000 |} 
1} 
,000 + 293,000 22 ,000 |} 
2,603,000 14,000 + ,000 | | 
6,147,000 97,000 + $94,000 || 

11,841,000 + 235,000 + 3,154,000 

4,119,000 + 6,000 276,00) 


View 
1914, 
x 
13,351,000 


28, luast 
Week. 

£ 
+ 10,768,000 


| 

1] 

Last Year | 

241,000 | 
624,000 

\ 

| 

| 

j 

| 

} 


Silver 169,000 120,000 795,000 + 49,000 — 

Discounts and advances 23,141,000 23,299,000 12,190,000 §,000 + 10,951,000 
LIABILITIES 
Notes in circulation 38 257,000 37,709,000 24,824,000 48,000 + 13,435,000 | 

Deposits 7,817 ,QK %. 195,000 356,00 79,003 + 17,4 OO 
| 
| 
AUSTRU-HUNGARIAN BANK. 
July 23, July 15, July 23, Last 
1914 1914, 1913 Week, Last Year. | 

ASSETS, x z £ 


Coin and bullion—Gold.. 
- Silver, 


Diseounts, advances, &c. 
LIABILITI 


Ss 











Circulation. .....-..ccee. 88,740,000 90,517,000! 91,360,000’ —1,777,000 2,620.00C 
NEW YORK ASSOCIATED BANK. 
Api 3, Mar. 2/, \pri é. luast 
1915 1915. 4914 Week. Last Year 
ASSETS. & £ £ & z | 
* Reser wn vault 78,928,900 (71 2000 ) 722549000 + 1,77¢ 000 | . 7 i 
Do. Fed. Res. Bank 15,182,060 25202000 0 20.000 - +4 176,000 | 
Do. other dep’tories 6,880,000 6,7 54,000 } 5 { + 146,000) 1} 
Loans and discounts. . 477,456,000 478,025,000 420,669,000 — 569 000 + 56,787,000 1} 
LIABILITIES, , eo : oe = i} 
Circulation........-- 7,624,000 7,726,000 8,551,000 — 102,000 — 727,00 || 
Net deposits (inc, U.S =e : J aa a a 
Govern. deposits) 479,344,000 476,286,000 599,618,000 + 3,058,000 + 79,726,000 | 
RESERVE (aggregate). . 108,990,000 107,088,000 93,815,000 + 1,902,000 + 15,175,000 | 
Legalreserve ...... 78,920,000 78,580,000 90,978,000 + 410,000 — 11,988,000 | 
Wxcess reserve.. 30,C00,000 28,508,000 2,837,000 + 1,492,000 + 27,165,000 | 
} 
Prior to November 21, 1914, the R rve was divided into ‘* Specie ''’ and | 
** Legal Tenders.’ 1} 


51,578,000 51,966,000 
12,140,000 12,065,000 
39,765,000 40,143,000 


+ 999,000 
+ 1,347,000 
— 2,260,000 | 


£ 





| 
| 
| 
| 
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BANK OF RUSSIA. IMPERIAL BANK OF GERMANY. 




































Mar. 8 5 lar. 8 Last $i y ; aoe 
™ > Last Year : avi : 1914 Week Last Year 
4 191d, 1914 Week. ar As 3 £ ‘ ‘ 
ASSETS s £ £ £ £ rold ee 115.5 0 19 vy 7 eT 900 
Oe vnctscaeswsaeowswas 6,698,000 156,771,000 155.838,000 73,000 + 860,00 v "0K 
2lance abroad 13,983,000 14,020,000 22 501,000 — 37,00 8 518,006 I I L7i S a 
ver and subsidiary nj § 2,000 417.000 7,234 35,000 | 0 «© Discounts & advances $3.8 x { 2 nn) 
ties and short ur g 8.000 51.340,00C 44,358,000 162.00C + yo Lia ES oe 
y 114 100 113,044.0% + 1.941.000 + 11498500 Not n circulatior } 2 r 
ans ar an ) $09,000 45,286,000 37,192,000 + 15523000 + 25,617,00 Current accounts 1,849,000 7 
ectrities bel t 
ank ) 7000 10,418,000 2 ~0 421,000 ) 
« an 3 l »,000 | x 7,747,000 : 100 xx 
LLATICE Au DY ay 
J ~ = - 
id treasuric we-+| 42,515,000 51,644,000 129,00 NATIONAL BANK OF BELGIUM 
00 460,173,900 284 000 x” 5000 Ag 4 1914." 1914 : 
5 mista Coin (ex r) and £ £ ‘ ‘ 
8 r t 89,000 , 001 x lllion.. : poo } ; 
apit the 500,000 5,500,000 5,500,000 Other “iri tie : +1,380,006 12 
t and t \ > : 
a nt 000 89,000 00 x0 7 D Votes i 50 14 , 
! ry & t . 1 4,000 20,.208,0¢ i, Pe 00 f . 4 x x 6. 
Viiscellaneou ; 21,392,000 252,00 4,524,000 + 15160000 +1 
alar lue to brancl NAT! x ' ~ — 
and treasuries 1.782.000 ne NATIONAL BANK OF DENMARK 
00K 4 179.00 Q4 000 + 1.000 +1824 l . 
¢ f § 
BANK OF NORWAY. , 
. x 10a 
ey sast A 4 5 0 7 00 ) ¥ 
1 1914. Week. Last Year. Securities } ¥ ¥ R= 4 
Asset é 4 £ £ jie . ~ 
DE sakiceneekasad 81,000 2,989,000 2,578,000 + 101,00 0 
Balance abroad and 
foreign bill ena 2.172,00C 1,950,000 1,886,000 + 2,000 + 86,000 i 
Foreign Gover! nt 
curities . ‘ ,000 495,000 8 0 0 
Discounts and loans... 8 JO 343,000 3,558,000 100 + 100 i 
LIABILITIES. i ‘ 
tes ire at 100 1,00 34,900 + be, l 0 and : i 
Drapesits at ‘ 1,025,00 U0 405,000 + 111,00 0,00: hinglish mon at 4s ~ lh 
I ‘ 
vv > * . 
RAILWAY TRAFFIC RETURNS 
AMERICAN RAILWAYS MONTHLY STA TEMENTS OTHER MONTHLY STATEMENT 
Name y Ending Gross rD N I ) Na ; 
- s : ‘ 3 
Liabama Gt. 5 ithern* } i > Uana N rn*® : 
st { mi ? } : p f : 
Atchison, Top.,&8 Fe 1 th 4 . t 
‘ { I t 4 Gra Tr f N z 6 
Atlantic Coast Line 1 h i trand 7 System* } 4 : : é 
f M 1 j n 
Baltimore and Obio* ; r 74 ¥ fexican Railway* 1! 4 
{ t + I ‘Mw j I 
} Cl sapeake at Pat nu 4 Na : Mexico® ..4 
f 1,1 } / 
| Chicago & N. Weatern. . } r , ; * Net earnings before de xes 
} f t a ¢ 
i Ol , Burl., & ¢ rat nt} 7 I prre > . 
) y nt} 857 1,713,000 2 } INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
1 | Chicago, Mil.,&S8t Paul*) 7 mnt 4 2€'000 14,3 ! RECEIPTS 
ee . . { nth 4 6* ] $ 
| Cuba Railroad* i n } - ~ 
|| Delaware and H n*} 5 ¥ 
| f ' 14 } Mile I ' 
|| Denver and RioGrande } mntl ms I i Ending ag Veek 
nth + $ ; + 
i Erie Railroad ° { " nth 4 4 
fj lmnth Jan, 31 3,74 - 147 : K R RK 
|| Great Northern } aa 44° 98 4o10 > oa 0 . soeen 
ns , ~ 4, 7h6,0U im Bengal .. 27 + 
' . f imi + + vy Ber } t . 
Illinois Central ‘ ‘ sengal & N. Westri + 
\ the e 7 2,0 Bengal Nagp ! 
i] Kansas City Southern 1 : mes r . = ae aa t , 4 B mibay, Bar.& C.I \ + 
' - vere a a . = . me . v 2UTInA 
1] Lake Shore &Mich. 80." { )5™Urp DP . ae 
7 2 \ | 
|| Lehigh Valley tl  umetie ° rons 7 r week 
| ‘ ) r week 
+} Louisville & Nashville f imnth J 4,12 ‘ a es 
1 / mutt — 0, // J, hl - 
}| Minn. St. Paul (Soo) “at “ees 17°37] ‘ - 4 £ £ £ é 
i} ~Hrsecs ay “7911 6 : r weeks \ = 4 
{| Miss., Kansas, & Texa o Sot ‘ 7291" +c = 4 " f : 
| mnths i ‘a — 1,192,000 i k ® 
| ' imuth J 4,497 3 ' ~ lg = 
|| Missouri Pacitic { roe as aon — + ‘ week 
muti 1 35,725, — 1,281 ; week . 
- - ‘onthe |} 12 4 ; 
New York Central .. { — v 7,512 a H veek : 
setmnts eneee jm See | a Je, r ‘ Mas ialand It h ; 4 a 4 
N.Y.,N Hav., & Hart.* } — J atatn 6c0, 00 eon T ' Rhodesia Railways! 3 mnt! ‘i : 1 
noths i, — 2,675, ) il _ 2 : . — 
N.Y., Ontario, & West." { Lmnth | s Sa 4 r 
mnths = 286,120,000 — 114.0 1,4 + «84 Forsiay. 
Norfolk and Western{ J™nth J os 4,000 — sa oo t 4 weeks Aj = , | 
( 7 mnths 5 e4,4 - ~ 2,438 sve ** veek + 4\4 = 
Northern Pacific { imnth |! ,12 ~~. oe oa weeks J + - 
: moth c 43,752,000 — 5,369,000 14,974 — 4 40 weeks’ A " 
Pennsylvania System : { lmnth D 18.16 _ 2 63 1 14 ‘ : + l 5 / 
> > + “ eK ! 
East of Pittsburg. . (12 math 31 241,505,000 20,041,000 | 46,12 - 39 mm 40 week a 
- zy t : wee Tt he 4 
i Pitts . imptn i ‘ <, — tyld ’ — i } week Mi > 
West of Pittsburg { i2 mnt! 3) 111,734 an 00 l 4 — 3 Central Argentine weeks A "3\+ 4 
Pitts., C. C., & St Louis { J mutt S 2 5 a 8,006 - é, + 2 Central Uruguay 40 week ‘i 
_ lemnths — 3,004, ‘ JUU + C.Urug.( Bast. Ext.) 49 w k | 
Phila. & Reading Riy.*{ . . ey ry a ee t C.Urug (West. Ext) 40 week i 
mnths 2k 21,003,030 vu ot - + Cordoba Central 10 week 
Phila. & R. Coal&Iron*{. 4” nth J 5 2 42 41 3 —- 14 Costa Rica weal 
i ‘oe Ll) 18,576 of ae + él Cuban Central -. 140 Weeks) \ 4 2 
Rock Island wf 7 mnth Secor |. . ote | of ’ we Esypun Delta 44 weeks VI _ = 
/ months + 1,806,000 ; iy = 151,000 Entre ios.. ‘ 4 w ks! A 7 7 
St L. & San Francisco { = on P as co = saa nna * en, Gt. West. of Brazil 13 week ? 7 
/ mnths — 6,029,000 syorl, " 621,00 Leopok 13 week + 4 4 
Seaboard Air Line . -{ — et Saas . ~ | 609,000 | Manila i 3 week : 329 2'2 
7 iths — 2,432,0 2,494 1,V9U,UUV Midlanc ruguay muths | $9,362 1,2] , 
Southern* { 1 — Ib 28 — 695,000 Ly, _149,0U | Nitrate (2 week 13 weeks M l ‘ 11,46 2 $ 49,2 " 
6 mnths 43,000 . ar 74 North-West Urug not I ‘ $1 - 4 s 4 
Southern Pacific ..... { — poet i— 5 an : + . 0,0 | Ottoman ......../19 weeks) N Pi36l— 6, 46005 
7 mnths 1! 76,789,006 —7 e = oe > Paraguay Central ./40 w \ ) 
7 lr th | 67) 4 l 34 é « A t ; 
Union Pacific ........ f} 2 ae ' ~ a ae Ape 200 Mii) Peruvian Corp. 7 mut j 4 S 2 
{ omn a Sa tvOe NS ee onn | eae 131/000 | Salvador ........../40 weeks) A 
Wabash { ; aa . a. ane ee © tam nae 4 t soonn | San Paulo ...... W ul 2 4 
: aaa — “aoe | nen | | Oe , 200 Faltal ....... }mnths M ‘ ‘a 6 
W Pac ific* A) ge ee ~ ae aa , J United of Havana. |40 weeks A 49,69 2 i - 48,4 
' = , vv ts = West of Havana 40 week a 7 ] l, - 2 
* Net earnings before deducting Laxes Zafra and Huelva.) linth Ja 794 
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CURRENT RATES | supplies have been absorbed without difficulty. On the 6th inst 
, . the price advanced to 23};d,and again on the 7th inst. to | 
The subjoined table shows the rat quoted from day to | 23{d. To-day demand was less in evidence, and the quota 

| day during the week tion fell back to 232d. Orders have been received from the 
Indian bazaars, but the feature of the week has bee 
inquiry on Continental account.” 

% The movements in the spot and forward prices of bar silver 
ial [ . . . 


| 
ii 


n the 


























9 5 from day to day during the week have been as follows: 
Mar Tat : 
ee os apie - * 2 23 4 Cash Two Months. | 
4 b2 ® 33 s . d d } ' 
c oo) z i 6 April Dcdwae tamale mena et eee 234% . . ee | 
08 1 3 i z 9 1g 4 13 4 1g Gcscinten vanceaees ree . 2335 ; 
g2 1g § 12 | os a3; 
Fort Ad x 4a 44 13 } os Gercccccccccecs eee . i ee . 
Depos 2 - 2 ° Gcocsssececes eecescccece 238 eoce ee ; 
a la l ] , 2 C 232 ; 
. 3 13 3 23 24 | 99 9 coceecesce eocececccccse 32 eevee ee 
The following is a comparison of quoted money rates with | INDIA COUNCIL BILLS. 
previous weeks: The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications | 
are | amounted to RKs.8,667,058, Rs.167,058 being for bills at 
, eeanad a ali 1s 345d, Rs.5,100,000 tor immediate telegraphic transfers at | 
= | 1S 3 31-32d, and Ks.3,400,000 for deferred telegraphic transfers | 
191 5 at 1s 345d. The following statement gives the result of the 
Ja oe t*| 33 ioe al 43 ois , $3 2 sales from the beginning of the current financial year :— 
Fet ie 2 | 1a # | 1 + + | 44 ran PG) a Rs. £ 
l ae ly 6} 4 + 43 4 4a 5 } April 1, 1915, to April 1, 1914 ..cccccssece 422,619 009 .... 28,305,827 
5 13 i & i ls 2 4 + 44 4 44 5 | — —- 
6..| 3 13 | 14 fo ls fa id +P) 4 + | 4 4144 5 April 1, 1914, to March 31, 1915............ 112,853,391 .... 17,526,349 
\Ia jl 4 1% 1¢R = 2ge 4 + 43 414 5 Week ending April 7, 191 : erroT es 4,026,000 .... 267,652 
l L Saag 2 2¢ 4 2 | 44 b | 44 go —__—_ “an sa 
19.. 14 i 4 | 2 ta| 2% ta! 4 + | 43 44 5 } PR Siteceeanes 500 5606656GR0RS 116,879,391 .... 7,794,001 
13 t 24 B | 26 4 43 4 4% 1 
lols ata 2h 24 4 1 a: ae Allotments since last week :— 
| Ay lt 4 * 5} A \4 + 1 4 4 44 = Rs. 
bh rates ran¢ t irrent on the verv b paper to those paid Wednesda eee 15,000 n bills on Galcutta At 1 ‘sd, | 
i r which tl Ba rate i . ‘ red 45,000 i yn Bor i ° eecccece n f { 
| : Tr 107,058 in bills on Madras , ehuee te rere 1} 
7 400.000 in deferred transfer n Calcutt \ j 
FOREIGN RATES OF EXCHANGE ON LONDON. ae in deferred transfers on Bom : aa oe 
’ . 900,000 11 ediate tra Ca itta -an 
| . .- 1,000,000 ir iiate trans! son Bombay 1} 
| | : f } U sanoe eeccceee 500,000 in immediate transfer yn Madra 1} 
| es Next week the amount to be offered will be Ks.3,000,000. |} 
1 Par Ay ) 2 2 Mad ; AL ) 23.95 At sighi | 
a 0 TREASURY BILLS. ‘ 
} Bet = } l3ad 90dy } 
le. a : : —- 9 Syed : ays st Tenders for {15,000,000 in six months’ Treasury bills were }] 
1] Fr - 9 52%4 Mdysst | received at the Bank of England on Tuesday, April 6, |} 
1 \ ‘ ] : snk 1 Ty 
| \ - 9 i/dtéd telex’ph | to15, the total amount applied for | g 120,000 ren 
Pett - J 114 4 - 3 l/3¢gd_ transiet . 7 ; : ’ . \ 
l Now % .. gt aa ' ; oo ae ders at £98 7s 9}d received about 1 per cent., and above in 
4 pi-wong S — 9 2is4d full. The average rate of discount was £3 2s 1’o4d per cent. 
| : The following table ws the amount of Treasury bill: 
. : ; outstanding: 
1] FOREIGN RATES. 
\'| : ; ; Rate of Date of 
| [he current di I quotation n the chiet continent: f ssuec Amoun 4 ‘ 
|. t q ations in the chief continental | Date Issued.| Amount. Period. Allotment. | Maturity. 
1! cities are as follo bs ; ‘ 
pen Oven £ | 
Bank Rate, Market Bank Rate+ Market ia : 
| Changed. % } re ged %&% : Sept. 16 ....| 7,500,000 | 12 months $8 3 pep. 19, 1915 
il x 4 rn) : : , - , : + 5 
| oo. os Oct. 2i ....|15,000,000 | 6 months | 31410 | Apl, 24,1915 
See sire oe ae aa Nov. 4 ....(15,000,000 | 6 months | 313 6 | May 7,1915 
Pinks _.. Dec. 23,'14 eo an ** ‘July29,'14.. 6 . Feb. 23 ....{10,000,000 | 6 months 112 3 Aug. 27,1915 
1} \ i -- Oct. 31,'14 Rea ues rid ... Oct. 27,'14.. 43 ; Feb. 23 ....)10,000,000 | 12 months Say i Feb. 27, 1916 
12 moe” i > n Jan.15,14.. 54... .. | Mar, 30 ....{15,000,000 | 6 month 213 11 | Oct. 6, 1915. 
114 Aug. 3, '14.. 6 x ediake  . ao ean ia Apl. 6 ....j)15,000,000 | 6 months oS es < Oct 10, 1915 
| Furin ...... Aug: 3,°14.. : .. Jan. 5,’15 ar bi 4,650,000 “ ie Placed priv’tely 
1} G i san es a ee ee : a 
| 192,150,000 
GOLD MOVEMENTS. 





The foreign movements of gold to and {rom the Bank since 


LIVERPOOL CORPORATION BILLS. 





' 
last week have been as follows :— | Tenders for {1,000,000 Liverpool Corporation six months’ 
ARRIVALS, £ WITHDRAWALS g | billswere opened on April 7th at the Bank of England. The 
y) Thur Aprillst), Bars 684,000)| Thurs. (April lst), Argen total amount applied for was £2,047,000. Tenders at 
|j Tues., Sovereigns (re “tina set | £98 2s 6d received about 21 per cent., and above in full. 
| eased) .... 100,000 | 119,000 | The average rate of discount was £3 12s 8.44d per cent. per 
}| 7 Sasa aen 1,142,000, Wed., Argentina (set annum. 
|| : 
| ypt (set EXCHANGES. 
aside)... 5,000 | 
| Thur Argenti1 
| 


, Argentina (set LONDON COURSE OF EXCHANGE. 
. aside) ..... . 50,000 | - / 


Price Negotiated on 'Change 











. ereigns (re aside) ...... 40,000 
| lea wees 3550001 . Bavyovt 

| 

| 

} 











7 ° On Usance. — _— ai 
4 : AS1Ge) ....e6 257,000 | Tues., Mar. 30. Thurs., April 8. 
Net influx .....<. eo —— peaceable cen 
SRNR sccccscainsancskeamiers 3 Months 12 64 12 7412 7 12 8 
2.281 9 DE sa ccpvbbeu Dawsaeee ee «oe. Cable 12 i3 25'2 6 2 HW 
| 2,281,000 2,281,000 ST cece ca cekateuceeean ....... 83 Months 28 OO 28 30 28 15 28 40 
| Ditto .. RETIRE seceeeeee. Cable 27 60 27 90, 27 70 28 00 
| Lisbon and Oporto .......... .. 3 Months oa aa 
\] SILVER. Ditto ...... osuibseeel Il” Gable 364 36 37 wb 
} Mess s3amMmne y ‘ : . . . errr rT ere Cable 4 794 4 8C4 4 794 4 804 
| M rs Samuel Montagu and Co. write as follows on py nears nereneteaee ..... Cheques 4 804 4 8l4 4 $04 4 81 
April 8th respecting the silver market -—*‘ The undertone has | Paris ..---.-. ca Saeteyaenesuen 3 Months 25 8 25 95 2 90 26 00 
> inued voc and nrice ee ' , ; pas 9 ( ; ...| Cable 25 4 52 5 6 
|| continued good, and prices have been well maintained. es sesteecsesessesessesens ; sel 5 oo 25 25 50 a 0 
chy ie ag ee were lessened, as usual about EE. ica Med weauanlais Cable 113 115 113 115 
|| taster time, the curtailment of the working dave of eens ft PONCE: <ccccsnavencesvccecs @ MUO sa ox 
1 is Ghent naturale Maecentad tha. rking days of the week | “Ditto aga “"""" Gable 18 70 19 00 18 75 19 00 
Ot! ne ally increased the amount of silver placed on Spain (Bank places) ............ 3 Months 484 473 48 5h 4748 
the market each day, and made the daily offerings fairly sub- Ditto eee Cable 24 00 24 20 23 80 24 00 
stantial. It is,therefore, a sign of a healthy market that these —— i ccGuikeee vend ... 3 Months 26 10 26 3 2% 10 2% BW 


Cine SERRERIaae EE a 


ouekuneeasnsewee Cable 25 70 25 90 25 70 25 9 
ee 











April 16, 1915.) 


Sol 1 AFRICA | The follow ng are the iat t Sing prices, XC., I 


anand eu ee 


te 





‘ 60 day neeewsen Mes 
BP cctcanessews 2} 90 da ee 2 ; 4 
SOMscininseens 38 OC, 
‘ ! 
( l + | 
A Ae C | 1896 
7 . : ? . ( } 
London on Australia Australia k . , 
y Selling.| Buying. Selling. | Fr Zs . 
; Cable ..... . 994 ei Came ceca 1014 Greek 4 y 4 ‘ 4 : . 
98 On Demand.. Par 994 On Demand.. 101 btalian 34 ee ee see ; 
97 SO d/s ...... + 99 30 djs ...... 1008 Do 4A , n . 
17 60 d bivawe ‘“ 983 60 d/s ...... 100} Do 4%, 19] 4 1 4 . 
e i } t * rat ? 7 
GOLD POINTS. Por Ni , 
The following are the standards for gold points of the} | 1% =o 6h 
principal gold exchanges: Spanish 4 oF 
ay 5h% | 653 
Mar! G N DD . 4 N \ iela I ] 3 G74 
4) i é 1.8 ei . . . } 
a 3—I 3.867 British Railways.—There has been comparatively litt 
, =~ 2 per mil: 1.02/—6 terest taken in the Home Railway market recent] 
LATEST EXCHANGES, nce the sto 1 Xx¢ e re lon 7 Atter 
The latest exchanges are Laster holiday the market has been in a vel! le 
Fre h } 1e”’ exchar 5-52 C lito. What litt yusine that ‘ ral ted I 
New Yor} able transfer coccccecs +80 been mainly co ned to sto i t Heavy line whll 
on Thursday there was a fair inquiry for Underground 
NOTICES. Railway securities, especially Income Bonds and Debentur 
The London County and Westminster Bank, Limited, have | + "©! Nas also been a dy and : r-Charge || 
‘ ‘ ; ‘ ecurities. but there | been little st f thj } ription | 
opened a new branch at 84 Clerkenwell road, E.C., under the ; nine a ate — 
f Mr R. W. Bret on offer. North-Easterns have be firm, but the Deferred 
management Of Jr WN. e DTett. 1 > 1 | ] | 
ica ’ 7 tocks of the Bright nd South-Eastern li e fallen a 
- ee trifl 
Subjoined are the latest closing prices of re i 
THE STOCK EXCHANGE. portant issu 
SETTLING DAYS | B 
( TA’ Ac \T Mar. 26 8) 
| ie Anril + Ca i f 
| pril 1 \pril 14 Cnaiea 4 
| Thursday of this week has provided another day of record ced : 1 i 
| dealings, the number of transactions exceeding by two the Great Northern Def : +1 414 
number recorded on Wednesday, March 31st. Every day I ishire and Yorkshir 74 744 4 
, ' 1 ; 1 . | } ' x 4 ) ; 
ithis week the number of recorded bargains has exceeded I a “ot 53 : 
1} 3,000, but the number of transactions is no index of the _ Do Arb Pref . 6 e 
j : : ; : I ' tr ref 654 f a 
{amount of business, and with all bargains on a cash basis the N \ 1143 
1 I i W 4a 104 a 
actual turnover of stock is far less than in normal times. nf a +H ‘; : 
| Business seems to run in two divergent channels. On the Me trope Di trict 7 ; 17 17 | 
| : . : Midland Deferred es 65 ee t 
'| one hand there are the speculative outbursts in Rubber and North Br -. 19 ; 
; : North-Easter ll 114 + 
Oils, which do much to swell the number of bargains; on the i ae ' . i] 
| . . + e774 if 
i}other, the steady absorption of high-class stocks in the Underet i ric Inc. B 51 1 
Be iti te 5 “ar ; Do Ordinary, £10... li ] i] 
1! Colonial market. The amount of money available for invest- 1] 


| 1 . : ' i The ner non Lat ocained ‘ Gili 
ment in this section is wonderfully large, as is clear from the Americans.—The American market gained q me) 





3 ’ from the . \ a] line sctriction n New Yor | 
|| support which has been accorded to new issues in this | *° the removal of all trading restriction sin : i 
| department. In between these two extremes the great mass from April 1, but the rise, as was to be exp : Wee coe 
} . ‘ . ‘ lowe hy Mir m } ) prof king nd tr ‘ were | 
{}of railway and other everyday investment stocks receives wed by a fair amount of profit taking, and pri — 
ie ; a. . Lar dnil ; he end of thi el mnv railway to. |i 
remarkably little attention. rather dull at the end of this week. M iny railways, too, are |} 
Seas iad S , | projecting new issues of securities. Jobbers over here, | 
|| British Government Securities.—Business in Consols | however, were inclined to take an optimistic view on the | 
| does not expand, dealings seldom exceeding a dozen mark- | theory that to buy stocks as it has been doing, Wall Street 
|| ings per day, but War stock continues to change hands freely, | must see its way to putting them higher still. 1] 
| though the price has been rather easier. India stocks, on The following shows the net movement of the weck of | 
; ‘ ‘ . ; - . af the nolenion _ | 
|| the other hand, are sharing in the favour which most Colonial | SMe Of the prine ipal issu ; ' : 1] 
: ; } Latest Pr r i] 
| stocks are enjoying, and the 3} per cent. stock is in good Price or Busine Fall on 
| demand, though the price has not altered. Bank stock ha Mar. 26. Done. ween, | 
| : . e 4 1 ated 64+ 4 | 
been bought, as it looked cheap after the deduction of the Se a , ; = aes 1034 ee } 
- \ \ ** 4VUe ee LI T ‘ i 
|| dividend. Baltimore and ¢ ray, 734 75 + la | 
Latest Price Rise or peal BORO. «+ «+204 2- +0 ; 493 + | 
Minimum Price r Business Fallon > ee ee Se ee 7 Hees e ’ 3 i 
Price. Mar. 26. Done Week. "Do 5% N a... an a; oe oe 
|] Consolidated, 24%, red.1923 .... 662 .. 66% .. 662 .. + gm Erie Ra Sena wena Yo 3 |. mm . a 
| Guaranteed 23% (Irish Land) .... Ge es 654 tw 6544 + : 1 f 29 4a ; | 
Local Loans 3% Stock ....... a wa 784 78 — - aad ‘ Pr 122° 1 } 1 
Transvaal Government 3% Stock 88 ie 88 és Se «ll HCO | . 111 > 5 | 
War Loan 34% ......-- ia > ae. as See + [ a aut tie 120% VD i 1 
Bank Stock... co ccecees 250 eo Mle .. BA +? M Kan and T 1 124 “4 | 
India 34%, redeemable 1931...... 802 .. 814 ..  8i4 4 New York Ce 878 90. : | 
Do 3%, redeemable 1948 ...... 69% .. 69% .. 693 .. ; eee On . ; 1 
Metropolitan Water Board 3%, B 744 .. 74h .. 4h 2. cp Mostolic endl Weateen ¢ 10€ 62 “3 1} 
Port of London 4%, B......ee.ee- 89 .. 89 es 8% .. + & » ont lll 


Foreign Government Securities.—The Foreign Ae: ylvania R.R. $50 Shares... Se 55h + 4 | 


market has been fairly steady throughout the week. Russian tock | 4 . 4 | 
bonds attracted investors, and Chinese were in good request, | "ia ae | 386 Se = 1 
notably the 1896 fives, which rose 4 to 1rooxd. The 5 per | po stage mae scecoubee ore 1234 ves 1313 ) 
cents. of 1912 also showed strength, gaining 1. Japanese | U.S. Steel Corporation ......... — oe 6 
bonds recovered, the 4} per cents. (second series) hardening pe see enae cae ree “— ae — : 





to 844 on Thursday, and 1907 fives to 91}. South Americans 
on the other hand were weak. The Argentine 5 per cent. 
Treasury Conversion Bonds dropping 2}, and Chilian 4 per | pacs has been better as the result of the improvement in | 
cents. (1889) 14. Brazilians were weak, and Colombians | Americans, though the price at the end of the week was not 
fell. so good, also in sympathy with Americans. The 6 per cent. 


- 
~ 
J 


: 7 
Colonial and Foreign Railways.—Business in Can-| 
| 



















































ré G 1d Trunks have been better, the | touched for five year 
Preferences havi mproved several points in the belief that | Springs Mine 
4 them has be verd were inclined | been on the 
; * mL i 1 
ck up on tli better trati , but weakened later! ihe | again been cons} 
ral 1 ¢ yf 4 I \ ote it; and Preteren¢ 
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+ 4% | , 
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MINING MANUAL a 


MINING YEAR BOOK 
i915 


3y WALTER R. SKINNER. 














i 
The Standard Reference Work on Mines. Deep Levels. 
= 7 B 
Price 15 - net Post free (Inland) 15 6 Post free (Abroad) 17, - Ci 
1,250 RED ( 
1 . . ° . ‘ 
The Mining Manval & Mining Year Book Knight ( 
only uid = 
I 
] 
eee S; i? 
The effect of the European War on the World's Mining Industry can be seen at a glance 
}| 
A RECORD OF INFORMATION M ' 
{ ‘ 
PARTICULARS Com the Directors and || Anaconca 
Br H I 
t ( 
4 k ¢ 
¢ | > . 
i . i 
| I 
| Directors Secretaries |) ‘ l ! ! ( I iG 
1} Engineers Mine Managers (9 M xico of | 
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have also rise 


Crown Mines, and Kand Mines have al 
pward grade. Diamond descriptions have 
icuou ‘their activity, De Beers Deferred 
displaying strength, while Premiers and 
ive also advanced. Copper shares have 
( iderable buoyancy, the strength of the 
} leve 
metal encouraging buyers olf shares. Amaiga- 
particularlv brisk, going up at one time t 
little on profit taking. The Russian grou] 
uC Chartered lave been supported 1n 
lar but the West African market ha 
oO animation. The leading counters in 
») have again been animated, Broken 
icing from day to day, while other 
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Stock Markets has been fairly active, especially in ons 


Miscellaneous. iusiness in the Miscellaneous section DEN NNO . 
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wo departments. Shipping shares have displays I 
rable animation, Cunard braced », no doubt, by t 
ng of the d lend—showing a rise, while Houlder L S 
1 O. Deterred and Furn , With ire highs 
unent ire ive f et and without feature Other Companies. 
re S in active liry for the shar of J. 1 
Co., which have gone above 5, possibly on the openin ntaenatins la 
 ¢ er House in the Strand. Van den Bet ‘ 
e | firt yn the doubling t interim d enc 
I ha d, on the 1 results for the t D 
I Brazil Tract are firme ur 
n Te g ) nd Shawini n ] I is bee 
d ( | Tunnel shar ind the I 
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Pr Seton Appropriation. Correspondin 
; ; Amount pprop , P ing 
Balance After Avail Period Last Year. 
? j fron 8 Vy ? . i . ° 
mpany ; a L = Re pe , | able for Dividend Carried to 
a nS epee | Distri- ' : . Reserve, | Balance a 
| Account. Deben : Ordinary. Prefce. ; “ Net Divi- 
bution. : Deprecia- | Forward! ~~ 
| ture items Profit. | dend, 
| Interes Rate. ‘Amount. Amount. nee 
1] Banks. £ £ £ £ £ £ £ gE | °@ 
|| Bank of Scotland............ Fel 12.030 94,099 306,129 18 219,707 75,000' 11.422) 320,826 20 
| C il Bank Bg ] 35,68 29,453) 65,135 3 18,000 ee 11,000} 36,135; 29,870) 3 
London and Brazilian 0 290,155; 193,785 483,940 15 187,500 ‘<a wa 296,440; 341, 562) 20 
|| Breweries 
| Cincinnati Breweri¢ ; ] Dr. 8,562) Dr. 4,232 Dr. 7,794 ee oe we ie Dr.7,794 a ia 
James Shipstone and § l 5 166 55,966 61,132 10 22,000 9,000 20,000; 10,132; 57,088) 124 
Gas 
NIN PERN ou cas eed ps a D 31 8.101; 23,065 31,166 74 21,000 é“ 787) 9,379| 24,116) 74 
Iron, Coal and Steel. } | 
Fairt 4lr) ] Ly ( ! 
Barbour d 12,1 19,880 32,013 24 12,50 15,000 ee 4,513 29,388] 5 
Motor and Cycle. ; 
J ; st 31 6,399 21,129 28,078 20 16,090 we 4,000 8,078 “a 
ull Mot 1914 1 20,348 20,348 = +583 ‘ 10,000 5,765 “e | 
Shipping ; 
1 Steam Ship ] 130,378 615,321 45,699 20 128,004; 56,750 418,949) 141,996 321,899 10 
ine iligten oeie eo Lan l 52,034 Dr. 249,359 Dr. 249,35! ° i 
Tea, Rubber, &c. 
: ry Rul ] 8,504 76.931 85,435 32 48 000 27,892 9,543, 104,583 44 
I a(S b D 3,190;' 30,580 33,770 274 28,875 2,500 2,395, 61,644 50 
! R 
UI 2,03 13,526 15,36] 25 10,6 3,000 1,736; 12,855 25 
I 1,799 +186 ‘ 4,186 1,437 
at Y 
O78) 51,484 59,56: 25 39,941 10,000 9,621 61,274 3 
er | 19¢ 22,541 28,03° 10 12,500 10,000 5,537 10,932 6 
rR ‘ D if 41,805 43,551 100 30,006 11,000 2,551; 48,922) 1374 
1 Rubber Estat D l 285 1,048 6,333 7 5,399 n 934 10,36 15 
: itra) k I l 18] 6,448 6,623 5 3,305 2,163 1,161 ‘ 
S D l 3,166 25489 28,65 35 20,533 4,000 412° 33,833 50 
g ! 4 1 608 11,485 13,09 5 7,00( — 4,500 1593 14,876 f 
Tramway 
E ; 
| De 51 1,35 19,046 20,598 3 5.450 6,163 8,304 2.481 1801 3 
Trust Companies — 
Dae Jar l - 143,213 150,896 19 65.54¢ 40,2¢ 40,000 5,088 137,8 18 
Other Companies 2 Pee 
ry und Shepherd 1 13 23,9 ae F 21,000 2,975 13,231 
ind M ..| Dec. 31 151,627 1581 ” 75,000 75,000, 812] 106,494 .. 
! u rapl 
PHOSETGS; winks sees 3 1131 65,518 66,649 15 15,000' 22.898 19,335 9,416 si 
31 12,366 19,960 6} 12,25( 7,710 18,19 8} 
Half-year 
BANK STATEMENTS. 
I tl at the end of July, 1914, and of February and March, 19015 
D SITS ADVANCES, LOANS 
1 End of 
; , lar y Februar. March 
1914 1915 19] Di in [.oans Discount Loar Discoun 
$ £ £ £ £ £ £ 
nll Commbins «x. 74.017 44,580,454) 45,044.63 1,635,363 24,073,758 24,732,614 
tts and C . 12,930,000! 13,329,000 56 5,847,000 5,862,000 
Fatt il ng 109,72 6,514 118,694,726 os 58,849,985 | 16,146,133} 60,280,645 | 11,254,953 po | at 
nand P 21,756,243) 22,676,937 ia 12,147,827 12,235,525 
n and South-Western) 22,272,047) 23,706,242! 23,749,589} 11,274,927 ai 095, 077} 12,398,525 1,165,668) 12,182,774 1,517,749 
City and Midland. ./108,181,412 129,068,920)133,663,680; 61,420,224 | 11,204,467| 62,896,146 | 16,451,301) 62,953,037 | 15,990,927 
nty& Westminster| 87,695,715 101,758,897! 105 801,571! 40,554,905 | 24,779,145) 43,623,293 | 19,616,708) 42,529,945 | 22,217,477 
CK sik bene 36,319, 583 40,427,504) 41,244,314 25,176,368 a 26,118,888 
il Provincial Bank of 
RRR cai ee 71,327,090) 77,477,39 ‘6 46, 457 717 48,143,937 } es 
bE ania epiueie 48,576,078) 52,997,159} 53,006,974 27,378,554 25,313,754 24,731,085 
n of «& Smiths! 41,803,597) 44,382,902) 44,020,090 25,450,315 | 24,837,680 24,884,570 
ams, Deacon’s........ 16,197,649 18,276,933) 18,039,865) 6,870,341 3,749,759] 7,703,125 2,261,076! 7,969,816 2,079,311 
OTAL LIABILITIE CASH, &c. 
} M J ¢ February— - 3 - Mat 3 
} 191 19 At Call =~ (On Hand At Call 2~ On Hand At Call. | S 
‘ £ £ £ £ £ £ £ £ 
t ( 2 47,808,569! 48,448,538 € 2,652, 14°4, 6,306,691) 13°8) 28°2, 9,661,859} 20°2} 3,425,286] 7°2| 27°4) 8,071.26 |16°6) 4,817,129) 9°9! 26°5 
3 and ( 14,703.00C) 14,983,00 . | .. | 2,272,000] 15 2) *3,120,000) 21°1| 36°3) 2,161,000, 14-4, *3,530,00.| 236 380 
21,824,181 134,405,164 6,829,205 13°8 10,505,861; 8°6 22°4 22,162,751) 16°4; 6,027,456} 4°5) 20°9 . 
Ss 24756243, 25.676.937 ; 4,141,107! 167} 2,492,459] 10° | 26°7| 4,164,104) 162} 3,336,800! 13-0| 29°2 
x Sout Western, 26,288,18€ ee 27,930,5 3,703,989) 14:1, 3,384,979\ 12°8' 26°9| 4,938,640'17°8) 2,133,877) 7 | 25°5) 4.934,135\17°6) 2.104.534) 7°5| 25-1 
Cit ar 1 Midland /123,903,95 B55 785,150 232 125', 17,564,178 14°2, 13,521,474) !0°9| 25°1) 29,877,590! 20°5| 8,664,452) 5°9) 26°4 30,563,539] 20°1 10,640,554; 70! 27°1 
.( ntv& West r,106,279,146)116,395,034| 120,517,841), 11,998,266 11°3) 10,708,525) 10°1| 214 22,738,172) 25°4| 5,468,503) 4°7| 281) 21,777.80 180 8,589,154) 7°2) 25°2 
n Joint Stock 43,396,555 47,803,905 5,320,772 12°2; 5,417,852) 12°5|24°7, 8,611,506) .. 3,136,434) .. 8,092,166' 16°9| 3,602,262 76) 245 
nal Provincial Ba j 
a oe 77,238,232) 83,289,078, .. 10,345,274 13-3) 5,106,894) 6°6| 199! 13,068,578! 15°7| 1,628,464! 1°91 17° 4 - 
S Sed 37 4 91,795! 62,076,978) 61,743,08 7,453,388 12°9| 9,002,005 15°7/ 28°6 10,504,256! 16°9| 8,664,913) 13°9| 30°8: 10, 283,053 167) 9,833,531) 15°9 32°6 
f Lor &Smiths! 52.739,018! 53,381,5°9| 52,794,198, 6,812,895 12°8 6,635,550| 12*|23°3, 9,343,121/17°5| 4,323,000] 81/256 8'45¢.236! 16-01 4'986.500\ 9°4| 25-4 
ams, Dea , 18 "488, 390! 20,736,461) 20,457,577 2,842,231 15°3| 1,673,373) 9°0|}243 3,067,652 148 2,716,397) 13°1| 27°9 2,857,705 13°0 2,626,898 12°9) 26°8 





Includes War Stock. 
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FAIRBAIRN LAWSON COMBE BARBOUR. Purposes of compa I ma LS¢ must be 1] 
December 31, 1914 understood. are mer ute 1 

LIABILITIES, ASSETS. = 
Amount. Inc. or Dec. Amount. Inc. or De | 

£ £ Property, plant, 4 £ } 

pref.shrs. 300,000 .. RG cccersens SOOEE ss 7,7 Jan Ma ar. | 
hares... 500,000 .. Stock . 134,662 6,07: “ i 
tock, 4 300,000 .. ‘ Sun. credit 192,525 .. + 6,062 Oo O ( i] 
rve 250.000 Investments 250.400 .. Aurora West United 4907 = a ££. fl 
reserve 65,000 GhentExh 1 1,359 — 1,359 Bantjes Consolidated 28 7 : oe +S } 

3 editor 36,205 - 92¢ Prustee 274 + 274 DIN honed ndueexdaseddas ROK £7¢ £ ¥ ‘ = | 
ed int 438 2 Bills ré abl 95 158 Brakpan Mines = . 1] 





24,515 .. 7,619 Cash. 


City and Suburban 


ity Deep 7 20.53 . cen ‘ c . 22,158 


Crown Mines 


quteiatamatia’ ; i ( 
Total .ccoce 1,481,156 .. — 30,484 Total . 1,481,156 .. — 30,484 | Consolidated Langlaagte . \ oma | 
Consolidated Main Reef... a 1" )8 : oe 
CUNARD STEAM SHIP, = —— | SFOWM AEINES ..eceeeee es . 8,01 | 
December 31, 1914 Durban Roodepoort ...... 7 28 1 ee 
es ~ = Durban Roodepoort Deep g 299 ‘ } 
LIABILITIES, ASSETS. East Rand Proprietars En’) 2R , ; 
Amount, Inc. or Dec Amount. Inc. or Dec Ferreira Deep . ad 0, hoe t2,5 48,934 | € 
p z z 2 Geduld .. cam aoe . 
tock .... 1,135,000 B value of Geldenhuis Deey sf aan ba a 
hares 640,000 ee fleet 7,092,652 .. + 498,133 | Ginsberg a Saat er, Se . 
D arty Glencairn Main Reet 
ve fund . 1,000,00 pertic 389,354 140,291 | Glynn's Lydenburg 1277] 54g 
ance acct. 154,579 42,802 Plar Government Areas. ’ , , 
und i Heri 
€ ind 141,557 + & 3 t « yf + 6,9 Knight Central “4 
ebentures 1,690 0L0 130.009 |Movable } Knight's Deen 
accrued 25,258 1,787 x 167,17 r 18,848 | | analeant Estate } 194 ] ‘) 1c ’ 
4 lebentures 1,280,00 80,000 Ship voya 106,851 — ] } Luipaards V : 7A ae 15,99 ate 
t 137 ,24€ 4 296 | Freight Main R ’ , 














} é nd } JI, BE t 2953 | 4 8 i 
Now an ' 678 287.204 |Sund 464,558 + 418 es npc 4 2 s 
. wuevyera ( 4 ie Q 
liv nd 8,37 D > 127,164 — 80,006 Modder ‘ ; r 
payat 1,298,412 8.471 | Inve s . DD : . r 
ko 1 113,43 j I I n ' : 7° . 
nd | 2 + 75,620 7 27 ; 
Ca 4 
} € 0,84 177 ; 2 
7 i 
TOON cave 8,898,111 23,18 Tota 8,898,111 i93* 
o 4 
— | > fed 
- , 14 
> 6S 
Potices and Reports. 2 
BANKING COMPANIES. | 
— a ,Ar > 1 Il j ‘ . 
LONDON AND BRAZILIAN BANK l I t 
1 Januar t ' d e | 
I Si Viggel + 
i furtl Nay i at } Transvaal G.M. Estates .. d 0 1] 5 
Vs The 1 : odes £ — mmer , | Van Ryn. wae aun 11.878 2 4 
s fh ‘ . . mene } Van R Vee} ; 
. ae | Village Dee; iedes ‘ lf 15,3 1,748 ] +8 
€ l L | Village Main Reef .. 
, f | West Rand Con ated 
aa | Witwatersrand 2 
: , Witwatersrand Dee; ws l l 
€ { t ti Wolhuter deus ‘ a“ 11,00 10,8 
f ire i t tril I Worcester ‘ 883 e < f 
f ; ¢ fas ~ 4 . } | 
ree ¢ I , ea L l |= on 
j t ré t pr t al 4 nt } 
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ASSURANCE COMPANIES. 
EQUITABLE LIFE | report f 14 States t 


i ut the 





: ce | THE CORN TRADE. 
f er t é 1 ‘ 
al t ‘ ting 1 Mark Lane, Friday Evening 
nn j ; 
r} 1 
| annum re grant I t tota t é 
| J ( ¥ 
vea anni f : 
annum In the lif t eighteen endowment rance i f to buve 
i y 1 t | 
, ‘ , 
! 1 i 
| h j ( ind | A 


reporta it t ila i 


1914, states that the total number member ind poli 


Che total income for the 175 Od upWal xport pat 


| 
a pre A t ( ol 1a i Dece 

IQOI3 t I ) R rN < | 
WESLEYAN AND GENERAL ASSURANCE SOCIETY I innual | | t t . t O§ 1 t 64 





(Emergency Power 
amounting to / 37,320, a reversionary bonus at the 
per cent. tor the year ha 


lders in the or 


31, 1914 } s4 : £5 ' 1 rt 
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profits, where stated, for the two previous months are added 
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sicknes contr t is been made by the ety actuary nd 3 ‘ a I 5 ? 
reveals a surplus of /68,32 Your directors have adopted the | hee ie: ts 7 ; : 1} 
ictuary’s recommendations, and have trar ferred {6,0 t I a ee ee : 5 re ee ; | 
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1915 
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; | 
Imports, Exports Consumption, &c. 
L | Ma 1 31 j 
In * | 
1915 1914. Deo 
: | Bales Bales. Bales | 
| I Week ¢ ig M 31 72,851 ee } 
From A l 3,230,519 3,766,434 _- | 
I t Week ending ] 10,521 . | 
From A l . 272,185 6,851 + + } 
S Co! \ el ig Mar, 31 69,606 } 
From A Bs neveawe 66,711 7 71:,4 | 
COCR 6b d6b0000s cveesecessoneeees 4,59 ] 8 . + 18 
MANCHESTER, 
\ hlack h \ Wee 
iwT?TT wr r mm AT \ | 
THE COTTON TRADE. 
Dili t cu 2 here $ not 
< W 
LIVERPOOL ‘ ‘ ( h ] en n 
a i\ 84 shed 
} " 1 \ hi i 
‘ t o €1 L haracter, 
, e « o cl t < n ibers 
| ‘ ithe ‘ loing ] g t Trade 
} 4 < eing Ir 
g ing ir 
I.) Comparative Statement of the Cotton Trade 
\I a * Previous Wee in 1915 
‘ ith sin ancinictialanceiied aa 
: t AI P e, Price,’ Price, Price, Price, 
8, iM tMar. + Mar. t Mar. + Mar, | 
1915 3 , 18 ll +. 
s d sdisd 1 
Raw ¢ Mid Ar I dD 71 5°48 42 5°30 
: a ni I rit CO 7 ie: TSX 
WIRE oc ccadcnkecs perlb 0 84 O 84 0 830 8% O 
4 per 0 86 81/0 8'0 7% C6 
Egyptian perlb 01445 014 014 | 0133 0 
n. I ters, 116 yds, le ind 
A 15 415 015 0/114 3 14 
2 f l9by 1 and 
(1S 3 IZ 71 AZUL 2 8 12 
yds, 18 10 . 14} 8 14) 8 7 
8 a 34 it 7 . 4 § ll 
; 
Il.) Compared with Previous Years. 
. | 
¢ M I y J Au Price Corresponding Dates in 
+ Ay ieee oniciaiaal 
\f 8, 1a} 1 191 c | 
I 1915, 1914. | 1913. / 1912, 1911. 1910. |} 
disd!s disasd d 
Raw ( n— Midd Ay n..per ll 71 7°29 700 6°52 73 7°87 
Good I 1 Eg n..per lk 8CO 890 975 0 9 O94 015 
: Yar 2's twis perlb 0 84 C9480 10f O 94 0 1CZ 0 10% 
+ per lb’ C 84! 0 948 O 1L2 0 920 IC% O 10z |} 
: 60 Egyptian per lb! C 144, 0.17 | 0 .173/ 0.154 017 0 20 
+ 3 J ters, 1] of lf 2’s and 
r e u 0 ---15 4/1611 17 73:17:10 19 017 0 
ts . —_ Sa 2-in. 76 yds, 19 19, 32's and 
rea eg eee 40 ; 13 31410 15 7415 917 115 4 
ia : . 8 ditt 5 ds, 18 by 16, 10 li 5 j 3 sB 3 
ajaja\aia d didia sin dite, Me ade a cs ee ; 4 sla 3 ; 1] 
' nmi nmi 124 134 1 134 1 16 a eet ee a Sea Shee me : 1] 
a ; , ; 
b as “ 124 ‘ 12 * European War Nominal quotations 
' ' 
OraGOLMMidGMMFEGOLMGM GOLMM™MG | 
An 4 +80 5°10 5°48 5°84 6°4 ‘00 6°86 7°68 6°46 6°80 7:18 | ™ a 
B Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF Fr qa. > | 
es Mi’ Fr. @ | MF Fr. Gd. MF Fr Gd.| BIDE, LEATHER, AND ALLIED TRADES. 
Paraiba 5°00 € 6°4 + 4 6. | 669 7°39 | | 
Mace 4°95 595 6°37 649 729 .. 669 7°39 
“Gf 9 ] 6°49 729 9 7:39 } ‘ ; - — 
| M . ole 63 7:39 (BY OUR OWN CORRESPONDENT.) 
| Ceara 5 6:37 64 2 6°63 73 
} Maranhar 4 , 649 7:29 GOS fod) .. The ] Ise hide uctic was slightly better in tone 
} tian. ae . ee : | + — f hect Iwan i by an 
Brov 7 7 gx 8°40 70 725 1055 i 1 t iS [Toul sses OF best OX advanced Dy « 
' 6°80 7°10 7°45 7°50 7°95 8°8¢ 3°10 1005 d per lb, three classes of seconds advancing also by a 4d per 
Vost I 12 13 13 154 1 I ade a j of i per lb, but horse hides 
"Y oo DU WSs JUV } Of : . . 
: ‘40 8°10 8°4 710 850 .. 720 865 | as 1] n 6d 1 each, in view of the sl w de mand. 
I 2 0 610 € 7°70 7 6°89 7°60 800 | ! es from Chicago de ibe the hide outlook as weaker, some 
4 68 | 82 | 93 7 a - 33 11 | ect 9 being otably lowe bo lb native steers are 
Af v 6°00 6°60 6°85 6 5 7:15 8°00 6:35 6°75 7 : a/ 
aa 9 T€0 | | W fered at 19% cents w hide elling from 183% to 
ast Ir , GFr rer Gd. FG FneS8'fn rer Gd. Fne rer Gd. Fne | 19 cent with nt eg n t 16 ents Merchants are || 
———— : = eee aie «| ose -- | 6§ | now able t é es bought in F: e as the result of 
aa me ote St ore cis) 68 | representatior Paris by the T. Federation, and 
} we +8 72 2% ° bg Os | 1 1 : tt ’ - ’ 
| Bhow pe hed | BH Gee 6m | aS the . e been well « I, it is hoped 
M. Gir +06 4 4°24 436 448 4 tS Ges 64 | t fee 9 tation which has been ‘ lent may now 
( awuttes 4:06 4°18 4°30 4°42 4°54 r 6 | 6\68 | die dow : 
se ‘ ° ate 6 “ 5 
|} M.G Oon 1 4°0 8 4:30 4°42 4°54 is Of O18 6 | GR ef | As reg leather, there no slackening off in the d nand 
No. 2 =. 4:18 4°30 442 i Y.-S Hee. ko stout sole leather for military requirements; the War 
; M.G 1 Ki le i. UG 4°18 4°50 4°5 Usa Osa o6 «6 | «6R | Office, I ver, have now got into direct touch with the big 
} MG ( 2°2 48 +e 6+ 4 3 le 
| Ba ‘ 4°24 Sh .. 64 tanners, d have obta 1 fixed prices for the equirements 
| 3°§ 3°84 3°96 } 444 4 54 153 | I de} s extending over se 1 months. Shoulders con- 
} M.¢ is. | 396 4 ~ a 4°54 . 5 te . 54 | tinue to sell at high p s, but pinned bellies are decidedly 
be o°€0 3°72 3°84 396 4:08 4°22 4 1 53 , | 63 aca ¢ ¢ : - 
ae “* ween ae aden tis 408 5B 58 | 53 | cheaper. A f quantity of foreign sole leather continues to 
VIachi ( } a} +s 96 4°0 Ve 3 4 Sis | os 52 5s | t s , ¢ ’ . 
Madra 1 92 5°14 5°26 ts 5 64 62 GrEive, Wid | €s HI for the suitable milit grades. As 
Wi 24 fan +48. yk | regards per stock large contracts continue to be placed for 
a. No2 490 Nol 5:08 } real ch side leathers d ve e tanned and curried 
( nada, Re Fr. 4°60 > iP tee : . ‘am ; % - 
Smyrna, Gt Dutts Such ght leathers a }OX nd glacé kid sell only 
I ] but aaa : J 
; in m irceis, DUT PT1ICeS ale VE iitrm ior most ryrades. 
> sorts for the week ended Maz + om nte — 2 - 5 
ly iy ak ae for the weer ae Ma amounted t 2,351 The shoe and accountrement sectio1 ire well employed, and 
2 5 r > guant f “rican cotton ren > > } of 1 ' 1 . : : ° 
“ a _ the er of American cotton reported at sea for| latest news is to the effect that further Government require- 
reat Britain (including cable advices ate) is 00 bales. | kin can be al 1 } ‘ hy 
area ( cludi g cable adv to date) 1 ,000 bales, s will on eb i d Labour troubles are causing some 
j y ns OO - cf > rec#nnn r rr »ct _ c . . 
| agalt OO Da.es at the corresponaing period iast year umount of anxiety. but it is expe ted that as the result of 
i' iene — — ‘ 
ae eeeenaaeeneniee ancien enema ae ee 
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pt action in Walsall by Sir G. Askwith serious tz ble | e — to fair Singapore, March-May s! ipment, quoted 19s 3d, c.f 
be avoided. I hear a orders are again being placed | . i 
wots by the French Wa Offi e, and this has again ma de | $a6e quiet, but firmly held. Small, for arrival, April-May 


e classes of leather dearer. The holidays were very | st lipment, quoted nominally 19s, c.f. and i., delivered weight, 
rt this Easter, and in most cases factories reopened for work | Liverpool. Sago flour remains quiet for arrival. ‘‘ Sarawak,’ 


Tuesday | April-May shipment, quoted 15s 6d, ex quay, Liverpool 
—_— ARROWROOT continues quiet, but prices are steady for St 
Vincent. 
BLACK PEPPER firmly held, but quiet. Singapore, on spot, sold, 
JUTE AND FLAX TRADES, | Od, basis fair; Tellicherry, spot, quoted 6}d; Lampong, spot, 
' 64d. To arrive, Singapore, April-June shipment, sellers, 64d ; 
ees ii Lellicherry, March-May, done 51s 3d, c.f. and i 
Messrs D. Pirie and Co.’s Dundee report of April 6, 1915, WHITE PEPPER quiet, but steady Fair Singapore, on spot, 
follows The tone of the jute trade is very firm for | Sellers, tojd; Muntok, rod to 1ofd; Penang, o}d. To arrive, 
| ds. but barely steady for the raw material. In the linen | >S@@Pere. March-May shipment, quoted ro4d; Muntok, ditto, 


1o2d ; and Penang, ditto, buyers, od, c.f. and i 

CLOVES firm, but slow. Fair Zanzibar, on spot, sellers, 7d 
June-August delivery, sold, 63d. 

JUTE.—Market quiet, but pricessteady. Native first marks, spot 
and afloat, sold, £22; ditto, March-April and April-May, quoted 
{21 15s ; and Daisee No. 2, ditto, {20 15s, c.f, andi 

HEMP.—Market for Manila descriptions ruled quiet, but values 
steady. G.S., spot, and January-March, sellers, £33 tos; March- 
May and April-June, quoted £33 F.S., December-February, 
sold, £32 10s, c.f. andi. New Zealand slow G.F., March-May, 


le the position is unchanged and the demand restricted 
This market is very quiet, and any change is rather on 
easy side, but freight is still difficult to secure 


t 
hrough from 


- 


ly there are scarcely any offers coming 
tta. First marks April/May /s/ stand at £ 


22, 
siness this week has been practically confined 
i few spot and afloat lots. To-day, steady, but quiet. FLAX: 
ighout the week flax and tows have been Ww 
1 the turnover has been small Price 
inged, and_ for the present, at least, the market is no more 
in steady, but the crop is a small one ly reported 
be drawing to an end. To-day, flax continues inactive 
\RNS: Jute yarns are very firm, but business less tive 


sellers, £34; H.P.F., ya £33, and fair, £32, c.f. andi = 
SHELLAC.—Market for spot parcels ruled quiet. Fair T.N 


. y 1) ) 
orange sold, 61s. Futures very slow, and rates largely nominal 


GAMBIER firm, but quiet. Good marks, April-May shipment, 


3 3 Sé 39d, cf. and i., Liverpool 


len varns aré lov and for some sizes prices have bee1 ; ’ 
eee nt i oe wos INDIA-RUBBER Market presented a ver\ 


one . i 
1aded lo-day, jute varns firm, but a limited trade . ' ae ; is 
a a ME a good business was done at firmer prices Plantation, standard, 
2 2s 44d: May- 


t 
to 2s 34d: July 
»bed, spot, s yd 





, and alrea 


+ yc fairl 
irm tone, and alalrly 


i Ai ~ y | ) 
; : : : | crepe, spot, sold, 


s 3id to 2s 44d; April, 2s 3i¢ 


Sie at oe oe sept 
ey ee ee December, 2s 2$d to 2s 3hd Smoked sheet ri 
2S iid to 2s 54d. Fine hard Para, spot, sold 


April-May, 2s 53d to 2s 64d; May-June, 2s 53d 
Liner ntinue quiet. | to rn >] “i ; 


to 2s 44d; July-September, 2s 





et, but makers of Government goods continue wel 
mployed To-day, jute goods very firm, and a moderate 


le } : 
uly, 2S 6d to 2s 6 


‘> 
2 


| 2s ofd to 2s 1d per Ib 
— amen = COPRA ened firmer, but became quieter For shipment 
| London, Ceylon, February-March and March-April, sellers 
FOREIGN AND COLONIAL PRODUCE MARKETS. | 4°), 5 Malabar, February-March and March-April, £27 ! 


Y.M.S gapore, February-March and March-April, £26 12s‘ 














For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript. South S. a, February-March and March-April, /2 “y To 
| 
! 
| 
} 


4 
peo Lane, Friday, April 6. Marseilles : F.M. Straits, March-April and April-May, £26 17s 6d 


P ‘ 
SUGAR.—The market presented a generally quiet appearance, | Cebu, March-April, £27 2s 6d; Manila, March-April and Avril 


ng still under holiday influence, bet prices showed no material | May, £27, c.f. and i 


alterati on “Of British, Tate's cubes, No. 1, sold, 318; No. 2 


} 


METALS.—Tin continued in fair demand and irregular since 
s 6d; crushed, 29s 6d; finest castor, 29s fine granulated, | business was resumed early in the week, the tendency; ; 


S standard, 27s 6d. Lyle’s granulated, 27s 6d to 28s; white ' 


upward direction, while standard cash delivery by Tl ay 


stals, 27s 6d to 28s 6d; yellow crystals, 26s6d. Spot parcels | 


ist week were 109,000 tons, as compared with 121,000 tons at | Gay when cash fluctuated to £71, and three 1 ths {72 
me time last year, and centrals at work 174, against 172 in 1914. | Delng the final rates fixed I tr 5s tO £7 . = L-€aC 
|mports and deliveries of raw sugar into London since January rst | Tather easier. English, £23 5s. Foreign, Apt pment, / 
\pril 3rd, with stock at latter date | May, f22; June, f2r tes, sell Spelter firmer 
r.ob., c.f.i., £43 to £44, as to ] tion. Iron wea 
1912 1913. 1914 1915. | >» , yy . is 8 
Tor Tor Tor = TALLOW,—No auctions held. Private market 
ons ons Nn ons 


mported 22°96 f 9 mutton, fair to fine, 39s to 43 ind beef 38s to 44s. 
ported .......... 73,750 .. 76,920 .. 63,700 .. 52,520] "Orn GakES.—Linseed : Tondon. made, f10 1 to 


] 


Delivered anaes - 70,980 .. 79,730 .. 60,690 .. 48,450] (0, Enolish £6 73 ( 
Stock........ seveee 38,600 .. 13,770 .. 33,690 .. 46,889] 7. r cee when same te san» oben fed 
| St ck, U.K......+.+ 136,590 .. $8,320 .. 114,280 .. 167,350} * pogin Se aaaiier ananin cana or 


t ) #0 Ios I pp i + 
ROSIN.—Common strained, on spot, 11s 6d. 
RUM.— Market ruled steady LINSEED.— Market firmer. Calcutta, spot, 52s ; Ma 
GLUCOSE steadily held English liquid, o I 6d ; April-May, 52s 6d; May-June, 52s 9d La Plata, 
ind American, 15s 6d April, 48s; April-May, 48s 6d. Bombay, March-April, 53 


COFFEE. -At public sale fair ——s s were offered, and ruled | RAPESEED quiet Toria, afloat, 52 Ferozepore 





o 


firm to dearer. East India: My , bold, 83s to 85s; mid, 7 May, 52 Guzerat, April-Ma 
to 80s; peas, 82 Coorg bold. 84s mid, 77 peas, 84s 6d 
( 


+ 





sta Rica: good to very fine bold, 83s 6d to 89s 6d; mid, 8 


I 


' 
\ » 84s 6d; peas, 85s to 112s 6d. New Granada: fair to good bold 
| 73 s to 78s. Guatemala, good bold, 79s 6d. Mexican: mid, 66s 6d 

» 79s. Nicaraguan, mid, 66s 6d to 71s 6d Mombassa ood | 
\| bold, 84s to 85s; fine ordinery, 76s 6d. Jamaica, good ordinary, | 
48 to 55s. Futures quiet. May delivery sold, 43s; and Decemt LASAS ALAS ALASALAY 
1 


‘PIPE PERFECT" : 


PLAYER’ Ss 
1912 1913. 1914 1915 


Tons Tons Tons. Tons e Y 
Imported .......... 12,790 .. 13,720 .. 21.720 .. 16,460) Se 
| Delivered (homie ube) 4,350 .. 3,770 .. 4,240 .. 5840| <b 


{2S 3d 


owe ow 


rd 


Imports and deliveries of coffee into London since January rst a 
» April 3rd, with stock at latter date :— > 


Export ............ 5,500 .. 3,980 .. 6230 .. 7,860! @ a 

Stock...+-ssssseeee 13,680 .. 14140 .. 21550 .. 15910] 3 eee 
COCOA.—No auctions held. Private market firmer. Trinidad] ¢%8 Mild and Medium Sd. per OZ. 
Id, 98s to 10% Op 
TEA —The market has been pract 

business being suspended 


‘. ; r ] . 4 
5 pending the res tion of public sales OKs : 1 
next week on a er | & White Label - “5d. per oz. 


- . + , ¢ 
RICE ruled firm. No. 1 garden Siam, spot, sellers, 12s 9d to a 


us a ie lle 
ically closed over the holidays Cn (1/8 per j-lb. Tin.) 


» > 
13s; and Rangoon, two stars, 12s to 12s 3d Bong oe gor o i a lt tall cia —— 
Sa ; -emergrmowergte: P92 92° 9.99 920 9 2-9 2 BY 

TAPIOCA remains quiet, but prices ruled firm. Fair Singapore, WR GPOLOLO OOTY SOUASE SCORE SC RDG 


on spot, quoted a For arrival, Singapore, April-May ship- 
ment, sold at 23d,c.f. andi. Pearl ruled firm, but trade limited. 
* For arrival, Penang seed, equal to fair Singapore, March-April 

shipment, sold at 19s 6d; and April-May,18s gd. Penang medium, 





© anna SSneeneenanneseeseeee ee SSS 


lz t 2 : tals, 26s Sr t ] ached I7O I5 anc iree mont! r¢ ngl uu), | 
Mu. uritius crystals, on spot, changed handsat 22s 3d to 23s 3d ; | £173 to £1 Copper dearer, and a good spec:ilative business 
hite Java, spot, in London, 26s 6d to 26s 9d; and outports, 27s. | done, the tendency being further influenced Ly ca I om }j 
\merican granulated, in bags, on spot, sellers. 29s 3d. Italian | America, while sellers have manifested 1 e at interval 
ranulated, done, 248 9d. Of cane, crystallised Demerara sold at | Standard, cash, closed last Tuesday at f¢ ) 158, and three! th 
26s to 27s 6d No auctions held. The Cuban receipts for all ports | £70 75! ] The market developed reased strength until Thur 
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. I S 13 bar \ rican, against 39,820 barrels; French 
> 35 \ ; I bat , against barrels 
OI! I Spot, pipe : barre! 
i Hi é t kk > | : 
er fh ae — ne POSTSCRIPT. Friday Evening. 
1 t (barr ile, ry brown 
iked),s f Ka il apan SUGAR ] et 1 goods stead e Ca ile 
i Fe } la Z ’ ( 1 Cevlor I Db 1¢ ira rd t i € 
spot, / ( 1, spot, / Cot St I \ r tall 
. sa NT ‘ 
1 t (pipe { ‘ / ss. to v1 brownish ( itt 

J Lar , Eng t . ental 1a White d | 
ases), | Mat vat ! 1 Pi 
hi r | March é y { 

TURPENTINE f \ irit l r,a 
at | . , . 
t \ L COFFEE \ I | 

aa | } 1 t 

a Ty. a f 
Comme rel tal Times. ‘Wcckip Price Current. | 
4 I revised with the assistance of an eminent firm in each department. 
LONDON Ay YE STUFFS, &.— METALS—B. Copper £ 8 ROSIN— ; d s d TALLOW—percwt— s ds 4 | 

ARR R : « ta ( 4. .per cw Er gh, per 2or Americar mmon ll ¢é J Australian u ton. 4 
t. Vir al : Bes ted Fir 5 l ) 8 0 D weet .. 44 

Sern + xs < Ss? t . Towr e* . 7 ¢ ¥ 
ata 9 Ma ‘ x Sta ard as BA — a . 5 a APIOCA—per lb— 

4 y id t A! r k per tor = “ . w - EK. I. Flake, fair 
lad { hy r fai Ba 5 W Ports 710 8 8 gO Dour 4 0 ~ Peart .. : per cwt 22 25 86 } 
Pe w ao — 4 A ‘ . oA DAre me elie SHEL A ne r . a TAR—Stock m, p.b 
be z 2 ae A — * Orang at mare / & Archangs 
. 4 * ‘ es Se i ‘iT ut ‘ . . 
Host Af 4 i Birk . ? 8 Ges : A TEA d tyf per |b : 
hor Ww : L B18 9 Lac, gd fn. 73 2 6 Voss : ( v 3 
eyion, planta Logv i achy aba ‘ f Me : S 1 8 lug 
uayaq ‘ Ww we a, Z W + . 1 1 i 
janie, fair to fi : ~ Mi Souchong, common... 6 9 § 
eFEI ; Red 8 8 t i Bow eh 8 8 
t klow ‘ Papane S 1 Pok 
4 - t S{ 1 9 
rt tA ) : 
lie ; >} r I a 8 li 
i hk & Hi 7 fair § 8) - 
. p : _ ‘ i l 4 
: E f 4 r 4 ¥ | 8 8B 
gots R tndiat : 
5 0 Japa B a 9 
a 4 pe - Ala f vi r i 5 
. Org I M Brok Cou } 4 
a ra ‘ 2 

al A ab, # — I 1 } 

4 eg 4 ; 
Mid 2 . . x 2 ee 
Vera Pas : Wi Nin Usef i 

aban ; ca e eee a nediam 5 

g r ‘ ~ 2 Oly > < . Pek es 

mid Ss v D: “ . Comnu 4 

Santos, gd. a aft iu c 7 Spa I rd l z oe 1m useful 7 2 y 116 
HEMICAL D Fin 16 2¢e 

Aud, eltri 2 6 8 per ! b See 16 26 | 
Nit ips : Ra f g ks. 4 ( ia . 4 TIMBER wo } 

x Va 4 & = ove Zanzibar Me = on . 1} 
i 4 t Ging se eee ~ * Pitch | 0 a |i 

é a Cocoa a Cocl 60 8 f Canada y d @ | 

i é i D ‘ g 94 wi “ 95 0 Go | 

a i 4 - alt agO8) Do wa ee on, 6 Quebec oak 9 0 0 || 

Ww Us La An a i Bengal 7 "0 Balti ak 5 86 6 i] 

8u! £ 1 = : l Eng Japar : 2 lian teak 5 . i4 QO. "8 1] 

Arseni my % Fs : e a 4 Jamaic 4 i 5 wu 18. sett cube GU 4 4 | 
Pie er ’ p = +08 F " 0 Water-Whit 9% 6 (0 ie . 2 per ib 19 69 a Dea 8 & Sawn & Prepared Wooc 

Ashea, pot per wt 62 ‘ 0 . — Lins Eng . ‘ ‘ Nutmegs, good to fine 6 8 3 ll Rood Petrs. etd. #14 Gel 6 | 
Pearl 4d ol ave 19 Small to medium .. @ 54 6 6 Owedleh, 00d... .. a 

Bleaching powdr. p.tt g D4 Q : ? rican | Western) nom Chillies—per cwt &7? 61 Rt eer sees is 0 7 8 

Saas. tarot s ) 2 f ( is— l Tee cooe f 7m I ceaea sine l 8 25 @ 
Do p wader Q28 ,f: eed, La Plata spot oom SPIRITS—Rum, p pf.gl.datylisid Finland........ 16 @ 2) 0 | 

jream Tartar, Crysta ; \ s mbay,pr. 416 lbs Jamaica, per liq. gal. Canada, Ist pine 365 0 5) OG 
Do powder 9 9 Oranges, Va ted itta, pr.410 lbe 2 _bd 30to360.P. 2 6 6 6 Do DiGccccccsce ee oe | 
Do 88% powder 42 145 ' ordinary As yf, Black Se 06 86 6 Fine marks ...... 4 6 & 6 Do GEG secccece WO § 8) G 

Ritts! _. per ib 4 9 Lemons, Palrmo, p. ce 4 Rape, Cawnpor . Demerara, ae of :¢ 73 Do GEM sesccese 140 17 0 

[odine, dry per os G 9b 2 @ Jiy Aug w terms “ ward, ‘ l., proof 16 1 2 Gmerte an Spruce 17 9 22 90 

Nitrate of Soda, p.ton11/1 12/3/0 4 Se - Be Reg and fauritins 1 8 6 98 t ine Planks.. 17 9 24 6 

Potash, bichrmt. pr lb 6 6 0 dy asen seo 0 PO! rl AY VD Ch oe ae Havana 819 611 Staves--Baltic, p.mille6"0 § 800 6 
mlacate, ne ss «© ¢ 7 — rcelona,p.bg. 24 6 9 Best, per ton de vi. 36 0 0 No. Vat dt ‘. y t a id per proof gal. New York pipe .... § 0 81380 6 
Pruasiate @e@oe tM P—per ton— £e £ 8 pROVISIONS— mo. vo n bhds. ae, TOBACCO— 

Do Foreign — 1 2 Bt. f EBOETE, layer 61 Q u Z Butte aces — 191: z er gallon 11 : \dd Duty 38—4/l4 perlb s d sa ad 
Sulphate. ...per ton 0 0 0 M: ia, Ir.curnt. spot 4i 9 8 UG Australian, finest ..128 @ 136 20 ° " 16 9/25 Maryland and Ohio, 
Sal-Acetos per lb €4 1 1 N. Zealand dock fair 0 6 8 lanadi ai . “" 16 9\ os yer 'b, bond 0 
a > 1 ty tN. Zealat : Genetian, nest 6 9) 33 perib, bond........ 0 6 010 

Sal-Ammoniac, pr.cwt 47/0/0 59/0/¢ JUTE, Native firsts, — Irish creameries.... 0 0 ¢ " 17 0 | “© Virginia leaf— 

Soda Bicarb., pet ton £5/12'6 _ Mar Apr 21 15 0 Dutch creameries .. 00) " 16 } = Common to fine.... 8 5§ 1 6 
Or stals,ex ship. p.tn# } Coir yarn, good to fine 8 28 6 Argentine, finest .. 0 0 O 6G 26 G4 | Strips... eco a a 
Alkali eeecece | Common to fair.... 1210 20 6 Russian, finest ....128 6 132 0 3 Jorn 8 irita, pf.dy.pd. 12 2 8 8 Kentucky leaf— 

Oauatic . 1 HIDES—per a. - 1 Normandy PES .132 0140 9 Malta ‘ ‘ ) - x. prf 1 1 9 . | Common to fine.. s SE 0 10 
au arof lead white t tor eK 0 Salted Australian .. 6 @ 94 Danish ae eee 0142 38 g vt pirits, duty pd. 6 6 0 3 DN xctcnedecavase 6 6 O1C 
Foreign white 39 8 40 0 West Indian : 9 83 Brittny, rolis, ds. ib 14 6 16 6 oer man Spirits ..... - 66 @ iColumbian ...... - 6 54 0 6 
a phate G a Cape 9 Bacon, sngd.—Irisii.. 82 0 30 0 SALTPETRE— pare serereceee 9 5 2 64 
ee ial ae 1 55 8 86 Lisbon 6 6 8 Continental ........ 74 6 88 0 Bengal, per cwt.... n USOED acces 6 54 4 6 
| peematieonete 1 54 8 8 Oporto °: 9 8 8) Oanadian .......... 64 6 77 0! English refined . @ @ "6s 0 \Japan 8 7 010 

In bu acsee, Bee 44 Dry & Drysalted Oape 8 9 0 144 American.......... €2 0 65 0 : jLat: akia . 6 44 1 2 
Gorman Manfactre. — n Madagascar : 74 § 144 Hams—tIrish ........ ‘ itd @ SHELLS-—M. -0- P| per con , n{CMIMA ....-sesscceeses 866 @ 7% 
Do 2nd hand : 1 2 1 24 Qentral American .. 614, Oanadian .......... 440 68 0 | Manila, bold. 0/61316/0\Borneo and Sumatra 1 0 7 6 
Sulphate Copper, p.tn © 28/15/C Buffaloes, Singapore 5 6 § 8 American...... 460 75 (0 Maccassar 2 &/G 13/10 0 \Seedi ili snssdsoesuuse 09 16 
Zinc, cat vessveeereee 16/0/0 0 0 Penang .. 2 7 § 104 Lard—irish bladders. 56 9 65 0 Sydney...... 0/0/9 13)10/0) Havanna cibasietaaae 10 686 

Sulpt - Flot cueaeet io ee ee 6 6 612 Do kegs......55 8 06 8 Ww. Australian +++ 8 00 15/C 2S eae - 05 O 6 

Senin ill ton, Chir 1110/0 Market Hides, English Ameri an pails .... 53 6 54 9 Bombay .......... £8/176 6/0/9 | Manilla - 06 2 0 

n hic hi 1686,)D u } . e 4 5 ] f f) 4 6 ; 

: ¥ Y Ox, 90 lbs and over 68 6 & Do half-barrels.. 0 0 0 0 gyGAR—per cwt y 0 Greek . . ss) ee 
English 6 9 60/89 Ibe 8 £4 0 gy Pork—per ; ibs . [2 2s . ee alien 10d, 98 Cigars, ‘duty ?/ per ib 2 9 up 

lia ’ IW AT 9 > . 669 a as ‘ e ). 4 9 * . - 0 
| eeeaal 2 3 Cows . 6 74 6 73 ae ntine, prélt ‘ . % = Brit. W india, syrupe 12 0 17 6 TURP NTINE, p.cwt% 9 6 6 
) ae I . . HOPS—Engl 914 £4 BO pp mreOK.... 2200 coooe De 9 S Crystallised ........ 19 6 328 G&G - 
Good = “ee.s 1 t — 8 8 aealens. - é 5 Cheese— Edam 2-9 8 8 Surinam, crystals .. nom WOOL—English—per pk. of 246 It 
ee Ww —-! INDIA-RUBB t wom’ Ganadian ........ + 0 $8 S Penang, Gr. and white nom Fleeces 8. Dn. ee | 10 a0 ¢ 
Best alisend 8 000 ER—It — Gouda ; iaceita 0 G Native poe nom Half-bred hoggs.... 18 1 19 0 
pDRUGS— Para, fine, hard, spot 2 64 6 at Ch ddars - 98 8104 8 |Jaggery, Cane........ nom Do wethers.. 18 0 1810 
Aloes, fine E.I.,p.cwt 45 8 6 INDIGO—per lb— a 0 & @ 8 Natal Syrups ........ nom Kent fleeces. ...... 1 18 16 
| Cape, good tofine.. 31 6 34 9 Bengal, good red Vio- Gi we ters erence - 6 8 Egypti: an, ¢ rystallised hom South Down ewes 
| Aniseed, China, star.. 67 6 70 9 let to fine 13 6 15 9 Ww , loaf .... ¥ 8 8 a ups yom and wethers...... 1910 2) 6 
; 6 70 9 al 15 yee : i seaeewe I : = 
| Balsam Feru .-perib 6 @ 8 6 Mid.ord.Vio.togood 12 6 13 6 ,,New Zealan --- 2 J 94 0 Java, spot i 6 27 0 | , Leicester do 2 1710 18 0 
| Oapivi.. ee ae } a to good ord + 2 0 Bere per 120—Ezyptn 6 ?7 6) Cuba, Centrifugal .. nom } Vie aie <9 , : ad 
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| Gam Benjmn. Sum, Bark Butts 2 6 3 ¢ FLOUR—280 lbs— Crystals, white 6 286) , “han. ena - 18 ; id 

mle aa — ehcaa . 2 6 ’ ee a al Phone 0 25 6 3. Aug., Greasy avr. 1 1 
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| Seen 5 et 7 preseang Hides .... 11 2 6 Mou RS i Sanctiana non french Loaves, prompt nom Fleece average .. 1 2 1 2% 
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11 oO on HGH. 16 6 25 9 — es ders.. 1 4 111 Field Siam .......... nom yr prompt a nom Vic, good to supr. 1 54 1 64 
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Jusurance, 


Prudential Assurance TH : AU DACIOUS WAR 


| 
| 
| Company (Limited), By C. W. BARRON 
| HOLBORN BARS, LONDON, 

| 

| 


Its Commercial Causes 
INVESTED) 


| 90,000,000 Its Cost in Money and Men | 
Giaims Paid, £118,000,000 As publisher of the Wall Street Journal, the Boston | 


News Bureau, and the Philadelphia News Bureau, 
Mr. Barron went abroad to get the financial and 
Nothing Left to Chance. || | diplomatic inside of the war, and he got it. 


The Twenty Years’ Guaranteed 5 Option Policy The Audacious War shows the war from 
GUARAN! EED SURRENDER VALUES an entirely new angle. It gives the most 
GUARANTEED LOAN VAI : : : Sr s ae 
Tae ae interesting inside picture of the war in its larger 
GUARANTEED OPTIONS 





aspects yet published. 


Write for leaflet **O.4,." 


fee 


Assurance Co. Estd, 1825. THE WALL STREET JOURNAL 
rae NN meena 44 Broad Street, New York City, N. Y. 


The STANDARD LIFE Send orders to your bookseller or 


ng William St., E.C., and 


Pall A i » S.W. Dublin: 59, Dawson St As. 6d. (Postpaid) 


Boston Houghton Mifflin Co., Publishers, | New York 


Life Assurance at Minimum Rates 


A 
PLAN of ASSURANCE 
SPECIAL'Y ADAPTED 
for PRESENT TIMES 


Fi sar lat addr 


| = COUNTRY 
acaanam a Pg Pr aes EXCURSIONS 

Foe ees toe, Poot ee. ili | FOR SUNDAYS 
BY MOTOR-BUS 





GRESHAM F RE & ACCIDEN! INSURANCE U 
NDERGROUN D 
CONNECTION 


59, Camden Town & Caterham Near Oval Stn. 


RouTE No. 


Every 10 minutes. Fare 10d. 


| 81 Hounslow & Windsor Hounslow 


Every 15 minutes. Fare 7d, Barracks Stn. 
REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


167 Charing Cross & South Harrow South Harrow 


Every 8 minutes. Fare 9d. (Circular Route) 


169 Somerset House & Hampton Court putney Bridge 


on (via Putney) 
Funps Excrep £11.000,000. | Every 10 minutes. Fare 9d. 


Ciaims Paip ExckED &20,000,000. THE WAY TO THE COUNTRY 
— THAT IS ALWAYS OPEN. 


(THE LONDON & MANCHESTER eee 
INDUSTRIAL ASSURANCE Co., Lrp., 50 Broadway, Westminster, S.W 
Finsbury Square, London, E.C.—Premium income, oC, 
year ending March 24th, 1914, £712,430. Funds at | 
March 24th, 1914, £1,163,6/5. Claims paid exceed | 
£3,500,000._ Annual Reports and Prospectuses can 
be obtained on application 


Premium Income Exceeps £3,500,000. 


AIRES EL LL OI EID YLT LS, EE DE ES SE eS 
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, vas tA EL 
CITY OF SASKATOON CITY OF MANC HESTER,. 
eee " . lead saameiiekeia tae JOANS, 
ras < ie OUR AND-A-HALF PERCENT, DEBENTURES The Corporation are prepared to receive OFFERS 
Shi Ing are of LOANS toa limited amount in sums of £50 and 
” The COUPONS falling due lst May, 1915, on the upwards, on the security of the City Rates, for 3,4, 
above-mentioned Debentures may be PRESENTED or 5 years, at £3 15s Od per cent. 
on orafter the 19th inst., between the hours of l0and Communications should be addressed te Mr John 
2 o'clock (Saturdays excepted), at the Bank of Williams, City Treasurer, Town Hal!, Manchester. 


AUSTRALIA | Montreal, 47 Threadneedle street, E.C. Three THOMAS HUDSON, Town Clerk. 
oa 


clear days required for examination. Lists may be —_ 
BY THE 


obtained on application.—For Bank of Montreal, : ‘ ; ‘ p 
ORIENT LINE eoiesg-c, cassnts, Manger.” | THE STOCK EXCHANGE 
e 47 Thre: eedie street, . 4 7 RT VER 
Under Contract to carry his Majesty's Mails to eth April, 1915. ee 1 
FREMANTLE ADELAIDE MEI Members of the Stock Exchange are not allowed 
iain ieee ee inmacemias to advertise for business purposes, or to issue 
BOURNE, SYDNEY, and BRISBANE, Circulars or Business Communications to persons 
calling at CITY OF MOOSE JAW other than their own Principals. ‘ ~ 
LI NP TAR TADT Wa Rm ; anit : . : Sa — Persons who advertise as Brokers or Share 
GIBRALTAR, NAI LES, PORT SAID, FOUR AND A-HALF PER CENT, Dealers are not Members of the Stock Exchange, 
COLOMBO. DEBENTURES. or in any way under the control of the Committee. 
Through Tickets to _ Members issuing Contract Notes are sequined te 
IEW ZEKE! AN < TAQ I rhe COUPONS falling due Ist May, 1915, on the use such a form as will provide that the words 
NEW —_ eer oe nn above-mentioned Debentures,may be PRESENTED “ Member of the Stock Exchange, London,” shall 
s.s. Orsova (t.-s.) 12 36 Mas : ‘s ey 8 “5 ‘Mev 14 on or after the 19th inst., between the hours of 10 immediately follow the signature. j 
s.8. Orontes (t.-s 02% “ste -_ <a ee ind 2 o'clock (Saturdays excepted), atthe Bank of A List of Members of the Stock Exchange who 
= ee ee ee June5 June ll | Montreal, 47 Threadneedle street, E.C. Three are Stock and Share Brokers may be seen at the 
. . Managers— | clear days required for examination. Lists may Bartholomew lane entrance to the Bank of England, 
= F. Green & Co.,and Anderson, Anderson & Co. | be obtained on application.—For the Bank of or obtained on application to 
For passage apply to the latter firm at 5 Fenchurch | Montreal, G. C, CASSELS, Manager. EDWARD SATTERTHWAITE, 
avenue, E.C., | 47 Threadneedle street, F.C., Secretary to the Committee of the Stock Exchange 


or to the Branch Office, 28 Cockspur street, S.W. | 6th April, 1915. Committee Room, The Stock Exchange, London, 
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the Financial State- 


with stoping results. 
































| ABRID3ED REPORT OF THE DIRECTORS for the Year ended 3lst The ore reserve as at lst December, 1914, is estimated 
HI er. 1914, to be submitted at the Seventeenth Ordinary General Meeting average value of 6.20 dwts. over a stoping width of 55 
| Shareholders, to be held in the Company’s Board Room, Cullinan Building, with the reserve at the end of the previous year, this 
sbu:g, on Friday, the 28th May, 1915, at 1] a.m, 41,400 tons with a fall in value of 0.6dwt. The fall in v 
Shareholders, Witwatersrand Deep, Limited. the lower grade of the ore developed for the year, ar 
| Gentlemen.—Your Directors beg to submit their Report, together with the adjusting values and widths in the area South of the 








WITWATERSRAND DEEP, LIMITE 


(Incorporated in the Transvaal.) 
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I r the ye ar ended 3lst December, 1914. Throughout the whole of the year, your mine has ffered fr | 
| | )PERTY.—No change has taken place, s nce the last General Meeting, of nat.v- labour. Compared with 1913, the average number of und: u } 
| Company's property holdings, which consist of 430 claims, with an natives employed was 470 less, and the tonnage brok in stopes by hand || 
i] a i] area equal to 417°9/11 claims. on the farm Driefontein, and 9 claims, labour was 52,000 tons lessj the amount and percentages broken in the tw 
|| * an actual are of 8 97 claims, and a water-right on the farm Klippoortje years being 
1A eshadowed in the Chairman's speech at the Special General Meeting of Machines. Hammer B 
1] holders, held on the 2]lst November, 1913, and also in the last Report of 1913 94,809 tons=21°89 338,334 tons = 78°11%, iT 
I} y Directors, a Provisional Agreement has now been entered into between 1914 149,371 tons —34°4¢ 286.085 tons =65°7 i! 
| y mpany and the Witwatersrand Gold Mining Company, Limited, for the Had th e labour been sufficient for our requirements, we should have |} 
‘ the later Company of 6°7306 claims, situated near the western boundary milled a considerably higher tonnage. 
| r Company's property. The principal features in the transaction are Capital expenditure for the year amounted to £38,181, the main items being }}| 
d to in the Notice convening the Ordinary General Meeting of Share shaft sinking, stations, etc., hoisting equipment for the South Incline, addi- |} 
| s embo ied in this Annual Report, at which Meeting the Provisional tions to tube mill and ressor capacity, and improvements to the native |} 
1 A ent will be sub» itted for confirmation or otherwise. compound and location -current year, expenditure on capital account | 
i NING OPERATIONS.—The Reports of the Consulting Engineer and should be chiefly for shaf , etc., and the total should be materially less | 
| er deal fully with the work accomplished during the period under than for the year under revi . 
| v. The tonnage crushed during the year shows a decrease of 251 tons, Y truly, i} 
1 reduction in the pr fit earned of £52,060. The payable ore reserves Johannesburg, D. WILKINSON, 
ls an increase from 1,666,000 tons, valued at 6°80 dwts. over 52°81 inches, to 9th February, 1915. Consulting | eer 1] 
100 tons, valued at 6°-0 dwts. over 54°96 inches. 1} 
NANCIAL.—The Appropriation Account may be summarised as follow Dr BALANCE SHEET, 3lst December, 1914 i} 
t Balance brought forward from last year £111,565 12 4 Capital— 1] 
on Working 251,167 19 9 550.C00 Shares of £1 sterling each, fully paid £ 00 0 O 1} 
st, Dividends and Sundry Revenue 4,155 4 8 Share Premium 7 | 
1] £366,888 16 9 As per last Account ee 4411 10 0} 
m which have to be deducted : 53 per cent. Mortgage Debentures | 
nment Tax on Profits for 1913, £25,128 8 lst Issue, as per last Account, £4,340; Le 
lit Fees for 1913, £315 £25,443 8 O drawn for payment, 14th drawing, 1L5th | 
rest on Debentures, £1,0920s 6d; Debenture January, 1914, £2,300 0:0 1] 
1 tees’ F- es, ete., £560 4s 1,452 4 6 2nd Issue as per last Account, £20,000; Less i] 
| iption of Debentures, £8,970; Capital irawn for payment, 13th drawing, 15th 1} 
penditure during 1914, £38,401 1s 7d 17,371 1 3 January, 1914, £6,670 ‘ 1 0 ) || 
tors’ Extra Remuneration on Profits in 70 0 Oj} 
rdance with Company’s§ Articles of Funds Transferred from Appropriation Account 1} 
ciation, £1,000; Contr bution to the As per last Account £414,542 5 8 | 
ners Phthisis Compensation Fund, For Capital Fxpenditure for year ended 3) j 
1,938 15s 9d 10,938 1 December, 1914 8,401 1 3 
| dend No. 17 of 15 per cent., £82,5C0 For red } Det 8,9 ) 0 | 
Dividend No. 18 of 174 per cent., £,96,250 178,750 0 O 461 6 11 | 
—_ £265,955 9 6 £1,651,694 16 11 |] 
| iil aa a aati a nai ‘ ana a Sundry Shareholders ; it 
Leaving a balance to be carried forward o £102.935 7 3 Dividend No. 18, declared an n i £96.250 ¢ ) | 
this amount of £102,933 7s 3d, there remains to be appropriated the Dividends Nos. 1 to 17, unpaid 841 7 0 
f this Com;any’s porti n of the claims purchased in the previous year Debenture Holders : ; 100,091 7 | 
the New Transvaal Chemical Company, Limited, amounting to about Debentures Re le d and Debei e ” 
000. terest unpaid 1,768 1 € 
} e following items of Capital Expenditure have been incurred during the Sundry Creditors 23,669 17 
year :—Buildings, £1.838 148; Machinery and P vd Balance 
} fts, £16,984 +8 2d; Dams and Reservoiis, £941 10s; Furniture, 3 19s € Appropriation A nt 102,953 7 3 )) 
stments Account, £219 15s—£38,6+1 ls 3d; Less I k, Vehicles and Contingent Liabilities on Share 
ness written off, £240—£38,401 1s 3d Witwatersrand Native | 4 
During the financial year, £2,300 of the first and £6,670 of the second issue of Ltd., 1,032 SI ub S £41 : 
bentures, making a total of £8,970, were drawn and d paid, the ¢ Witwaters1 operat — 
ny’s liability to the Debenture Holders being thereby reduced to £15,370 sat] 28 
DIVIPENDS.—On the 3th June, your Lirectors declared an Interim ( I 
j vidend, No. 17, of 3s per share ififteen per cent ) for the first half-year, and euncal calcd iI 
| the 3lst December, an Interim Dividend, No. 18, 6d per ur es a | 
} venteen and one-half per cent) for the second half-year, making 324 per £5,954 10 € | 
! t. for the y : yu 1 » asked to confir yu yard’s action in the ee 1] 
lh r th ear. You will be asked to confirm your Board ction il N it shan t ' ude or Gove 
| STAF#.—During the year, your Manager, Mr E. E. Hardach, was granted nice a oe eee eas 5? 9D 
} x months’ leave of absence to Eu.ope, Mr Bb, ¢ Leadbetter having acted ae So 
r him during his absence. ( 
| Your acknowledgements are due to both of these officials and to your ¢ Property—As per last account 84 4 
| ing Engineer. Mr D. Wilkinson, and to their staffs, for the able and Buildings l y 17 
| exlous manner in which they carried out their duties during the past yea Machinery and Plant 74 ) 4 
| DIRECTORATE.—In accordance with the Compan es of Associa . East Shaft, £102,360 8s 6d; West Shaft, £113,081 ¢ i 
}| tion, two of your Directors Mr FE. A. Wallers and Mackie Niver Joint Shaft, £1 Loading and Pump St £27 ) 0 l 24 a9 € 
| retire from office by ro ati but, being eligible, tl offer themselve Mine Development ae 2 7 
i! re-ele n Dams and Reservoir £ 10 ll 
AU DIT IR You will be asked to confirm tl appoil Mess General Surfa W ork 1 26 8 2 
Douglas, Low & ¢ a ne of the Company's Auditors, in the ] e of t 1 
late Mr Thon } ture “2 f » 19 b 
You will be asked to fix the remuneration the retiring A t Live St Ve ind Harness ) 0 
| their past services, and to appoint Auditors for the ensuing year in the place I » € 
| of Messrs. D weglas, Low & Co and Mr. H. J Lamb, who, being « ible ler I nt Rand Mut Assurance ( , Ltd ul 
|| themselves for re-appointment £10 each, fully paid, £1,000; Witwatersrand Nat La r 
| We are, Gentlemen, W. H. DAWE, Chairma Associat Ltd. —1,032 share f £1 each, 12 r 
| G.C FITZPATRICK, W. T. GRAHAM, paid up, and 2os per re deposit, £1,909 4s ; W - i | 
Kk. GOLDMANN, A. MACKIF NIVEN, D Co-operative 5 Works, 2AG.—iwee 8 ~ 
M. HONNET, F.C. DUMAI 8s pe are paid up, £552 8s; Native Rec 
A. G. GILL, Corporation, Ltd.— 38 share £1 each £38; and dey 
Johannesburg, 23rd February, 1915 resp native mple Is 6d —£1 
l \ t Falls and Tra 1 ver Co., Lt 
CINSULTING ENGINEER'S REPORT 18 hares of £1 ea paid, 0co 127 9 € 
The Chairman and Directors, WITWATERSRAND DEEP, LIMITED ( f the New Transvaal Chemical Co, | 
Johannesburg Vitwat 1G.M. Co., Ltd te 5 
esults of the past year’s operations may b pa £ 
Is year as tollows: | are V : ) 
Total Yield per Costs per Profit pe ‘ ‘ iry Del | ents ‘ ‘ ‘ l , 
Yield Ton Milled. Ton Milled. Ton Mill Pr S 1H i 23,144 é 
£750,613 £1 8 11°62 1? 319 ll 843 £5 8 ; 7 
677,554 1 6 1°94 lé 56 9 838 168 Gold ¢ t Ac n d J 
n the yied of 2s 968d per ton, of 23 005d. % ( ( 4 J inn £58,0 19s 1 ( 
1] pe ton, : nd of £ in the total profit. 4 | | £619 Deposits, Fixed i ( 
The footage driven, raised and sunk, amounted to 10,494 fe i g 4 I i £27. WK D eA nts, L n, £1,768 Is 
feet of shaft sinking, as compared with 16,726 feet, o h 920 i D j ; es} and | £3,841 7s 
sinking, during 1913, a decrease of 6,232 feet The fall in th | ‘ M £1,697 13s 4d 4 
milled of 9°63d is almost entirely due to the decrease in the ta i £1.86 yd) 
ment accomplished. amines | 
The ore developed during the past year is estimated at 395,600 A. GREGO \ W. H. DAWE, Chairmai 
average as-ay value of 5°8 dwts over 59°58 inch-s, as compared w 27.0 G. C. FITZPATRICK, 4 D 
tons, valued at 68 dwts du:ing 1913, thus showing a decrease 151,4 W. T. GRAHAM, | 
and of 1 0 dwts in value. The major portion of this develop t is d ! he Share e1 Witwate i Deep, Limited 
South of the Water Dyke, where the values exposed have not com to the We report that w have examined ib Bala sh Ww 
average obtained during 1913 y%ks and v f the Company in lan burg for the vear ended 
A considerable percentage of the tonnage mined for the ye has | lst December, in which have been in d t Andited A ints 
obtained South of the Water Dyke, where the stoping conditions have } ved ‘eived from m and the Accounts re t Mine, and have 
to be much more difficult than those North of the Dyke, the presence thin tained all the information and explanations we have required Auditors. | 
decomposed stratum a few feet above the reef making it «n extremely diff t In our opinion such Balance-Sheet is properly drawn up so as ty 
matter to keepthe width of the stopes within reasonable dimens ind this a true and yriect view of tl State f the Company's affairs, accoiding | 
has been accentuated by the ne essity of using machines on ac best of our information and the explanat is given and as shown 
shortage of labour. The stope faces in this portion of the mine bave not asa the books of the Company 
rule shown as good values as the development indicated. These t factors DOUGLAS, LOW & CO., Ae itant l audit 
have been the main causes of the fall of 2s 9d per ton in the grad re H. J. LAMB, Registered Public A ntant, f 
milled, Johannesburg, 2nd March, 1915 
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Abridged Report and Accounts, to be submitted to Shareholders at the Tenth Ordinary General Meeting, called for the 
28th aay of May, 1915, at Johannesburg. 
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NEW PRIMROSE GOLD MINING CO., LID. 


ABRIDGED REPORT AND ACCOUNTS, to be submitted to Shareholders at the Annual General Meeting called for the 
28th day of May, 1915, at Johannesburg. 
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CONSOLIDATED LANGLAAGTE MINES, LIMITED. 
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ABRIDGED REPORT AND ACCOUNTS o be submitted to Shareholders at the Twelfth Ordinary General Mes g, 
called for the 28th day of May, 1915, at Johannesbur 
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To the Shareholders 
Gentiemen,— Your Directors beg to submit their Report for the twelve 
months ended Sist December, 1914, together with the auc ited Balance sheet, 
Working Expenditure and Kevenue Acoount and Appropriation Account 
covering the tame px riod, and also the Re ports of the Consulting Eugineer and 
Mine Manager 
CAPITAL 
PROVERTY 
OPERATIONS 


The capital remains the same as at Sist December, 191 
Your Property remains unaltered 
Ful! details of the operations for the year under review wil! 


be found in the attached Reports of your C. nsulting Engineer and Mine 
Mauacer. 
ACCOUNTS—The Revenue and Expenditure may be sammmarised as follows 
REV? NUE From gold and other sources £207, ») a 
Add balance from last account 


11,229 9 4 
——— £319,1% 15 | 
EXPENDITURE—Working Costs and General Expenses, 
Dividends Mos. 22 and 25, Donations, Miners’ Phthisis 
Sanatorium, Miners’ Phthisis Board, under Act, 1912, and 
Profits Tax 205,122 5 5 


Balance to next Account £14014 7 8 


ee 

DIVIDENDS—Dnuring the year Dividends Nos. 22and 25, of lO and 74 per cent. 
respective y, absorbing £36,750, were deciare }. 

INVESTMENTS AND INTERESTS IN OTHER CONCERNS—The decrease 
of £28 5s 6d. under this head is due to refund from the Native Recruiting 
Corporation on readjustment of the native labour complement. 

DIRECTORS— You will be asked to elect Direciors in the place of Messrs. 
G. Imroth and J. Munro, who retire in terms of the Articles of Associauuon, 
but who are eligible, and offer themselves for re-election. aay 

AUDITORS—Messrs. Henry Hains and J. P. O'Reilly are the retiring 
Auditors, and offer themselves for re-appointment. You will be asked to 


appoint Auditors for the current year, and to fix the remuneration for the 
past audit 


THE ECONOMIST. 77 


MANAGEMENT.—Mr. Erroll G. Hay continues in charge of your Property | 


under the direction of the Consulting Engineer. 
J. MUNRO. E. BRAYSHAW, _} 
P. RICHARDSON, H. A. ROGERS, , Directors. 


G. IMROTH, CHARLES MARX, ’ 
Johannesburg, 26th February, 1915. _ 


Dr BALANCE-SHEET at 3ist December, 1914. 











Authorised Caypital . es £235,000 O 0 
To Registered Capital — i sie £210,000 0 0 | 
210,000 Shares of £1 each, fully paid. 
Dividend No. 23 of 74 per cent., payable to Shareholders 
registered at 3lst December, 1914 .. - bis = 15,7500 0 0 
Sundry Shareholders ; + ‘ oe 2,086 2 3 
Unclaimed and Unpaid Dividends. 
Sundry Creditors .. ss a ee s ee 5,992 18 9 
Wages earned but not yet paid on Sia ou a 2,209 12 1 
Government of the Union of South Africa—Estimated amount 
due under Mining Taxation Act for year to 3lst Dec., 1914. 3,256 8 0 
Balance—Appropriation Account .. - in ae 14,014 7 8 | 
CONTINGENT LIABILITIES.—(As detailed) Total ———-_ --— 
£1,554 2s. 81. £253,309 8 9 | 
Cr. a 
By Property .. ‘ £113,306 2 5 


Permanent Works, Buildings, Machinery and Plant, Dams 
and Reservoirs, Railway Siding, Live Stock and Vehicles, 
and New Primrose Joint Hospital 


96618 19 6 
Native Recruiting. . 



















i i 1,498 4 4 
Stores on Hand and in Transit a a 8,140 17 5 
Investments and Interests in Other Concerns 2,125 2 6 
Sundry Debtors and Payments in Advance 1,438 10 10 
Gold in Transit . aa - _ ; ze a3 12,271 2 6 
Cash on Deposit and Interest accrued... is ow ie 12,500 610 
Cash at Bankers, London Agents, and at Mine .. 7,410 2 5 

£255.309 8 9 





(INCORPORATED 


To the Shareholders. 

GENTLEMEN,—Your Directors beg to submit their Report for the twelve 
months ended 3lst December, 1914, together with the Reports of your Con- 
sulting Engineer and Mine Manager for same period. The audited Balance 
sheet at ist December, 1914, is also submitted, together with Working Expen- 


from 16th October, 1914, to 3lst December, 1914. 

CAPITAL—The Capital of your Company is £1,400,000, in 1,400.000 shares of 
£1 each, fully paid, the 18s. per share uncalled on 375,000 shares at the 3lst 
December, 1913, having been called up and paid during the year. 

P«OPERTY— Your property consists of 2,633 claims on the Farm Modder- 
fontein No. 17, in the Mining District of Boksburg, held in terms of a Mineral 
Lease from the Government under the Precious and Base Metals Act of 1908. 

LOAN ACCOUNT—The funds of t e Company having proved insufticient to 
complete the erection of the reduction works, &c., your Directors arranged for 
a loan up to £250,000 on satisfactory terms. 

OPERATIONS—tThe Reports of your Consulting Engineer and Mine Manager 
are attached. Crushing operations were commenced about the middle of 
October. The initial difficulties connected with the starting of a new plant 
have now been overcome, and the Directors look forward to a steady im prove- 
ment in results. . 

ACCOUNTS—During the’year under review the principal amounts charged 
to Capital Account were : — 

Machinery and Plant 


chi £265,165 6 8 
Buiidings oe a. a 51,355 18 7 
Permanent Works—Shafts 27,019 16 8 
Development .. 227,855 4 8 
Railway Siding oi a A 1,095 13 2 
Road making and Tree planting 1,312 3 6 


The loss sustained from the starting up of mill’ng operations was £24,467 19s 
10d, from which must be deducted £966 13s 6d, representing rents received 
and sundry revenue, leaving £23,501 6s 4d carried forward to the debit of 
next account. 

INVEsTMENTS AND INTERESTS IN OTHER CONCERNS—An increase 
of £546 is shown as compared with 1913, and represents further « eposits to the 
Native Recruiting Corporation consequent on an increase in the native labour 
complement. Your investments are :— 


Rand Mutual Assurance Co., Ltd.—131 shares of £10 each fully 
paid, at cost 


3 a - ; = a ab -- Sia 0 
W.N.LA., Ltd.—300 shares of £1 each, on which 12s has been 4 
paid and 25s deposited .. ~ ce 5% és * bs 555 0 0 
Native Recruiting vorporation, Ltd.—12 shares of £1 each fully 
paid, and a deposit per unit of the Company's complement. . 1,401 15 0 


£3,243 15 0 


Seances 


Se ee ee ee eeeeraae sane ane a ere 


diture and Revenue Account and Appropriation Account, which cover the period 





5 oe 


id pril 10, 1915. 





GINSBERG GOLD MINING COMPANY, LIMITED.| 


(INCORPORATED IN THE TRANSVAAL.) 


UNTS to be submitted to Sharehoiders at the Twentieth Ordinary Genera! 
ABRIDGED REPORT AND ACCOUN\ Ed for the 2ath day Of May, 1915, at Johannesburg. 


/ 
Meeting | 
To the Shareholders, REPORT 
GINSBERG GOLD MINING COMPANY, LTD 

We report that we have examined the above Halance sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended Sis: Decem 
ber, 1914, and have obtained all the information and eiplanations we Dave 
required as Auditors. In our opinion such Balance sheet « properly drawa 
up #0 ae to exbibita true and correct view of the state of the Company's 
affaires according to the best of our information and the explanations ¢ 


ve 


us, and as shown by the Books of the ares Johannesburg sud te / 
Accounts from London J OREILLY, | 

HENRY HAINS, | 
Incorporated Accountants (Eng.) 


J. MUN 0, G,. IMROTH, I trectors. 
For JOHANNESBURG CONSOLIDATED INVESTMENT 


CO, LTD., Secretaries. FRANK HALL 


WORKING EXPENDITURE AND REVENUE ACCOUNT for 
Dr. Months ended 51st December, 1914. 

To Mining, Develoyanent, Hoisting, Pumping, —— of 
Ore, Ore Sorting and Crushing, Milling, Tube illing, 
Cyaniding Sand and Slime, and General Expenses at Mine. . 


General Expenses at Head Office and London (including 
Gold Realisation Charges) - 


Auditors 
Johannesburg, 26th February, 1915. 


Twelve 


£149,471 40) 


a _ 11,457 19 n 

£160,909 410 
Treatment of Accumulated Slime “< i‘ 964 19 8 
Profit for Year (carried down) oe «+ _ 44,187.17 6 


£206,062 2-0 


—_—_—_—_——————— 
Balance carried to Appropriation Account ee oe -» £46,032 19 3 
a 

Cr. 
By Battery Gold (28,164°383 fine ozs.) £119,700 12 8 
Cyanide Gold (19,830°984 fine ozs.) 84,211 11 3 
£203,912 310 
Gold from Treatment of Accumulated Slime (5067135 fine ozs.) 2,149 18 2 
£205,062 2 0 


By Profit for Year (brought down) 
Rents and Sundry Revenue .. 


£44,157 it t 


.. £1,257 16 9 
{nterest és ‘ ia ion a. « ane 
Rand Mutual Assurance Co., Limited, Dividend 62 8 0 
Witwatersrand Co-operative Smelting Works, 
Limited, Dividend os se ee 10 16 0 
sais 1845 19 
£46,002 19 3 
ee 
Dr. APPROPRIATION ACCOUNT. 
To Dividend No. 22 of 10 per cent. and Dividend No. 23 of 73 
per cent. ss =e ee cs - Ks £356,750 0 0 
Donations da ae a 351 1410 
Miners’ Phthisis Contributions ; - a aa ‘is 2,889 18 1 
Mining Taxation Act, 1910 oc ea < a os 7 3,255 8 0 
Balance Unappropriated carried to Balance-sheet 14,014 7 8 
Cr. £57,262 8 7 
By Balance of Account at 3lst December, 1913... ws oe 11,229 9 
Balance of Working Expenditure and Revenue Account— PS 
For twelve months ended 3lst December, 1914 46,032 19 3 
£57,262 8 7 
ee nn 


J. P. O'REILLY, | gy aitors 
HENRY HAINS,} eaegcy 
Incorporated Accountants (F.ngland). 
J. MONRO, G. IMROTH, Directors. 
For JOHANNESBURG CONSOLIDATED INVESTMENT 
CO., LTD., Secretaries, FRANK HALL. 





Examined and found correct, 


Johannesburg, 26th February, 1915. 





Government Gold Mining Areas (Modderfontein) Consolidated Limited 


IN THE 
ABRIDGED REPORT AND ACCOUNTS, to be submitted to Shareholders at the Fifth Annual General Mecting, called for 
the 28tn day of May, 1915, ai Johannesburg. 


TRANSVAAL.) 


DIRECTORATE—Yon will be asked to elect a Director in the place of 
Mr. G. Imroth, who retires in terms of the Articles of Association, but 1s 
eligible, and offers himself for re-election. 


AUDITORS—Your Directors regret to record the death of Mr. Thos 
Douglas, for many years one of your Auditors. Prior to his death Mr. Douglas 
had taken Mr. J. D. A. 8. Low into partnership, and the Directors appointed 
the firm of Douglas, Low & Co. to fill the vacancy caused by Mr. Douglas's 
death. Mr. Ernst Danckwerts and Messrs. Douglas, Low & Co. are therefore 
the retiring Auditors, but offer themselves for reappointment. You will be 


asked to appoint Auditors for the current year, and to fix the remuneration 
for the past audit. 


MANAGEMENT~—Mr. J. L. van Eyssen, formerly Manager of the New 
Primrose Gold Mining Company, assumed charge of your property in 
December, owing to the resignation of Mr. F. Graham Bell. 

} Direct rs. 


J. MUNRO, 


CHARLES MARX, 
P. RICHARDSON, 


G, IMROTH, 
Johannesburg, 27th February, 1915. 


BALANCE-SHEET at 3ist December, 1914. 


Dr. 


ToCapital .. a a “ ci ae ..£1,400,000 0 0 
1,400,000 Shares of £1 each, fully paid. 
Sundry Creditors i n +“ oy Re ee 23,774 8 3 
W ages earned but not yet paid oe es ee ee 5,559 1 9 
Loan Account es a ‘ ‘é “ a .. 208,569 4 3 
Interest Suspense Account 32,554 15 6 


Interest received and accrued on money on deposit up to 
3lst December, 1913 a4 an od £55,153 15 O 


Interest received during 1914 16 01 
£35,258 15 1 
Less Interest paid on Lo-ns in 1914 5% 2,74 1 7 


CONTINGENT LIABILITIES—t(As detailed). 
Total, £31,443 10s. 5d. 


—— al 


£1,670457_1_3 


— | 
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